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Britain Kawasaki

d^hur
t° boost studies

Trident U.S. steel

base
Britain's Ministry of Defence bas
announced a£350m ($488m) expan-
sion of Hs Qyde submarine base in
Scotland to support the new Tri-

dent .missile submarine force.

Four British submarines carrying

the UB. Trident weapon will re-

place the present Polaris force in

the 1990s.

In Brussels, Nato defence minis-

ters meeting to agree plans for

high-technology weapons for toe fu-

ture failed to agree how to finance

infrastructure
-

projects amounting
to less than 1 per cent of toe total

Nato defence spending.

UB. Secretary of State Caspar
Weinberger was said to be pressing

for a six-year budget of at least

£7bn ($9.8bn), but West Germany,
backed by some smaller nations,

wanted a BL3bn ceiling. Page 24

Barietta ejected

Former Work! Bank vicepresident

Nicolas Barietta,- who was backed
by the military regime, was de-

clared winner of Panama’s first

election for 16 years, amid opposi-

tion charges of fraud and intimida-

tion. .

Sr Cesar Qunitero, the head of
the electoral tribunal and its only
independent member, denied how-
ever that an official result had been
reached. Page6

Explosions in Chile
Hours after the

.
Pinochet Govern-

ment in Chile approved stricter an-
ti-terrorist measures, at least 40
bombs exploded in Santiago and at
least another six

;

bombs in other
Chilean cities. Banks na’d electrical

installations were among the tar-'

gets.

Hungary pulls out
Hungary pulled out of toe Los An-
geles Olympic Games, leaving Po-'

land and Romania the only Eastern

Bloc countries still to declare their

intentions. Page 3

Death inquiry call

British Labour MPS are pressing
the Foreign Office to order an inqui-

ry into the Moscow death of banker
Dennis Skinner, who hod links with

British intelligence and toe KGB,
He fell from a 11th floor flat and a
Croydon, England, jury decided

yesterday that he was unlawfully

killed.

Solidarity stabbing
Jailed solidarity leader Fiotr Bed-

warz stabbed himself in the sto-

mach in his cell at Barczewo, nor-

thern Poland, and was taken to hos-

pital.

Nigerian concession
Nigeria, which dosed its frontiers

last month in a move to protect its

economy, has agreed to allow

through its borders food consign-

ments for drought and war-stricken

Chad. Page 4

Auction records
Sotheby’s sale of Impressionist and
modem pictures in New York on
Tuesday night totalled over £28m
($39m), a record for a saleroom ses-

sion. Auction records were set for

Gauguin, whose Mata Mua was
bought on behalf of Baron Heini

Thyssen for £2.75m, Degas, Modig-

liani and Maillol.

Lord Robbins dies

Lord Robbins, British pioneer of

higher education expansion, chair-

man of the Financial Times

(1961-70) and a former trustee of the

National Gallery and Tate Gallery

and Royal Opera House director,

died in London, aged 35. Apprecia-

tion, Page 23
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COFFEE futures continued to rise

in London, with the July position

CO up at 0,401 (S3,348,2). Page 44

DOLLAR lost ground in Europe,
though rallying near the close on
news that the Federal Reserve had
intervened to drain money from the

New York banking system. It fell to

DM 2.742 (from DM 2.7495), FFr
8.4225 (FFr 8.4625), SwFr 2^865
(SwFr £275), and Y23L05 (Y231G5).

Its Bank of England trade weight-

ing fell from 131.5 to 131. In New
York it dosed at DM 2.7445, FFr
8.415, SwFr 2L265 and Y231J2.

Page 45

STERLING gained 76 points to

$1.3945, and rose to DM 3.8275,pM
3.8175). FFr 11.7425 (FFr 11.74),

SwFr 3.165 (SwFr 3JB) and Y322fi

(Y322). Its trade weighting rose

from 79.9 to 80. In New York it i

dosed at $1,395. Page 45.

GOLD rose $2 in London to $375.5.

;

In Frankfurt, it rose SL75 to

:

$37525, and in Zurich by $12 to
i

$373.75. The May Comex settlement

j

was 37620. Page 44 I

HONG KONG: Hang Seng index
i

moved up 2525 to 94922 in re-,

spouse to Chinese Premier Zhao 35-

yang's reassurances on the future

of the territory. Report, Page 35.

Leading prices, Page 38

HEWLETT-PACKARD, the UB.
electronics and computer group, im-

proved second-quarter earnings by
30 per cent, at $141, on sales also 30

per cent up. Page 25

AUSTRALIA'S Government is to

set up a joint working party with
the trade unions to discuss tax cuts

and improved welfare payment pro-

posals for the August budget

Page4

The editorial content of today’s in-

ternational edition has been re-

stricted because of continuing in-

dustrial action by IG Dmck und

Papier at Frankfurter Sodetats-

Druckerei, where the edition is

printed. This prevents the publica-

tion of late-breaking news, the final

WaD Street report and closing UB.
over-toe-counter and Canadian

share prices.

EUROPE’S BUSINESS NEWSPAPER
Thursday May 17 1984 D 8523 B

Arab oil states

crisis

Ministers

will seek

plan to

maintain

on tanker attacks recovery

U.S. growth

rate may he
6% in quarter

venture
KAWASAKI STEEL, one of Japan’s

"Big Five," is considering joining
with Brazilian interests in a 5110m
takeover of Kaiser Steel's moth-
balled Fontana works in southern
California being negotiated by Pa-
cific Steel, a UB. motor parts mak-
er. Page 24

WALL STREET: Dow Jones Indus-
trial Average was np 2.30 on
1.153J.6 at the dose. Report, Page
35. Full Share Prices, Pages 36-38

LONDON: FT Industrial Ordinary
index was 1.4 up at 879.4. Govern-
ment securities regained some re-

cently lost ground. Report, Piage 39.

FT Share Information Service,

'

Pages 40, 41

TOKYO: Nikkei; Dow index gainnH

15.31 at 10,819.85, and the Stock Ex-
change index was 0.39 up at 831.16.

Report, Page35; Leading prices,
j

other exchanges. Page 38

COFFEE
2nd Poaiti—

BY RICHARD JOHNS IN LONDON
ARAB OIL producing states in the
Gulf plan a crisis meeting taday in ,

Kuwait to formulate a common re- 1 I

sponse to Iranian attacks on tank- V
ers lifting their crude. / bm
The gathering of foreign minis- ukkV

ters, and probably defence minis-
tiers, from member states of toe

Gulf Cooperation Council (GCC) 'V
follows toe attack yesterday mom- \
ing on toe Saudi 212,000 dwt very
large crude carrier (VLCQ, the

Yanbu Pride. It was hit in thevidn- tWBno
ty of Ras Tanura, the world's larg-

m
est oil export terminal. *

In Washington, a White House 4^*“* ™°

spokesman confirmed the Reagan
Administration's commitment to P

keep the oil supply route from the assistance

Gulf open, he said: “We are pledged The airc

to do what is necessary." But as yet officially ic

toe UB. Government did not con- assumed ft

aider that it was “dosed." ownedbyt

The UB. State Department said Maritime C

that the Administration believed between M
Iranian aircraft were responsible report

for the strike on the Yanbu Pride, *y damage*

the fifth vessel to be hit the Gulf quickly ext

since the weekend. tank

of Kuwaiti
The GOC-made up of Bahrain, Meeting

Kuwait Oman, Qatar, Saudi Arabia yesterday 1

and the United Arab Emirates -will firmed the

be faced with toe question whether been resp

to provide air cover for tankers car- tankers on
tying members' oil It may also con- Tanker Coi

sider the possibility of seeking U.S.
assistance in providing protection.

The aircraft responsible was not
officially identified, but was clearly

assumed to be Iranian. The vessel,

owned by the Arabian International

Maritime Company, a joint venture
between MobO and Saudi interests,

was reported to have been not bad-

ly damaged and the fire caused was
quickly extinguished.

The tanker was carrying a cargo
of Kuwaiti and Saudi crude oil

Meeting m emergency session

yesterday the Kuwaiti Cabinet con-

firmed that Iranian aircraft had
been responsible for attacking
tankers owned by the Kuwait Oil
Tanker Company, the Umm flashnh

and Bahra, on Sunday and Monday
respectively.

Britain expressed serious con-

cern about what it described as in-

discriminate attacks on neutral

shipping and is consulting with its

nine European Community part-

ners about the Gulf conflict, a For-

eign Office statement said.

Iran has made on official refer-

ence to the strikes on the Arab-

owned tankers. But on Monday
night Hajoteslazn Rafsanjani, toe

.
Speaker of toe Parliament, refer-

ring to Iraqi attacks on Iranian oil

traffic, warned that if Iran's ship-

ments were subject to attack then

“no other routes in the Persian Gulf

would be secure."

Iran may seek to goad the con-

servative Arab oil states, grouped in

the GCC, to put pressure on Iraq to

halt its attacks with Exocet missiles

launched from French-supplied Su-
per Etendard aircraft

In theory, Saudi Arabia and Ku-
wait might be able to influence

Baghdad by withholding financial

aid. In practice, diplomatic observes
believe that Iraq would not be
amenable to pressure or persuasion

while some 500,000 Iranian troops

face its troops.

Echoes of war resound through
the West, Page 4

Closures continue at car

plants in West Germany
BY JOHN DAVIES IN FRANKFURT

THEWEST GERMAN car Industry i

is rapidly
.
beginning to close some

;

production lines because of a strike

by metal workers at key companies i

supplying vehicle components. i

Daimler-Benz and BMW manage- ;

meat will stop assembly at some 1

plants from today, while Opel 1

Porsche and Volkswagen’s Audi
subsidiary will face major produc- •

tion difficulties byearly next week. <

Production was disrupted yester-
]

day at Daimler-Benz's plant at Sin- i

delfingen near Stuttgart, where
many workers walked off the job i

after a union meeting.

The metal workers’ dispute, ]

which is over demands for a cut in I

the working week from 40 to 35 i

hours, is threatening the vehicle in-

dustry with its first crippling shut- I

down since a wage struggle six

years ago.

The crisis bas been caused by the
derision of IG MetaU, West Ger-
many’s biggest union, to call about
13,000 members out on strike at a
few factories in the north Baden-
Wurttemberg regions last Monday.
The union has carefully picked its

strike targets to achieve maximum
effect - most of these factories sup-

ply components vital to the car in-

dustry.

A shutdown in some production

would be a bitter blow to companies
such as Porsche, Daimler-Benz and
BMW, which have been striving to

boost output to take advantage of

export markets.

A prolonged stoppage would also

be a blow to Volkswagen's efforts to

consolidate its recovery this year
after two years of heavy losses.

Daimler-Benz said yesterday that
Kwould have to stop assembly lines

today at its Sindelfingen car plant
and at its commercial vehicle plant

at Worth, because of lack of compo-
nents.

About 20,000 workers will be af-

fected in Sindelfingen and about
4,000 at Worth.

Daimler-Benz said that the com-
ponents shortage was also affecting
work at UntertQrkheim in Stuttgart
and at Bremen, and that some oper-
ations would stop there today.
About 73W) workers would be af-

fected initially at Unterturkheim
and about 5,000 in Bremen.

Continued on Page 24 I

Paris proposes cut in working
week to end Citroen conflict
BY PAUL BETTS IN PARIS

THE FRENCH Government is pro-

posing a two-hour cut in toe work-

ing week at Citroen as a possible

basis for a compromise solution to

the widening labour conflict at the

large private carmaker.
Citroen management however,

and the pro-Communist CGT labour

union - toe two principal parties in

the dispute - have so far responded

in very cool fashion to toe proposals

put to them by M Pierre Beregovoy

the French Social Affairs Minister.

M Beregovoy continued his con-

sultations yesterday to try to re-

solve the QtroSn crisis. He believes

that about 850 jobs out of about

2,400 compulsory redundancies

planned by Citroen could be saved

if the company’s working week was
reduced from 38% hours to 36%

bouts a week.
Citroen whose four plants in the

Paris area continued to be peaceful-

ly occupied by workers yesterday,

is planning a large number of com-

pulsory redundancies to help to re-

duce tie workforce by 6,000.

M Beregovoy said yesterday that

the current French system of “con-

trats de solidarite" could help to cut

the working week. This system in-

volves government financial aid to

companies agreeing to shorter

working hours.

“I am not saying you can reach

the 35-hour week immediately, but
I want to see significant progress in

this direction," the Minster said.

M Pierre Mauroy, the Prime Min-
ister, picked up the same theme in

the National Assembly yesterday as

he warned again that a solution to

the Citroen conflict had to be found
quickly.

The Socialist Government took

the lead in Western Europe in re-

ducing the working week when it

came to power three years ago.

Legislation was introduced to re-

duce the working week by one hour

and exend paid holidays to five

weeks. In the car industry this

brought down the working week for

production workers at Peugeot, the

private car group which owns Citro-

en, to 38% hours and at Renault, the

state car group, to 38 hours 10 mi-
nutes.

Although the Government has
maintained a theoretical target of

reducing the working week to 35
hours by next year, the issue has
virtually been forgotten in recent
months.

However, the way in which the

shorter hours issue has now ex-

ploded in West Germany and toe

present strike by engineers there

has had an obvious impact on
;

France. In turn, this appears to

have influenced the Government
and the pro-Soriahst CFDT labour

union to revive the project

For Firench industrialists, and for

the motor industry in particular,

the idea of new cuts in the working
week can only be considered if

these are matched by a similar re-

duction in pay. So far in France,

cuts in the working week have not

Continued on Page 24
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By David Marsh and
David Housego in Paris

SENIOR ministers from toe main
industrial countries, meeting in Pa-
ris today and tomorrow, will be try-

ing to draw up a plan to prevent the

world economic recovery from pe-

tering out next year under the
weight of high interest rates, pro-
tectionist trade measures and a pas-

sible rekindling of inflation.

Foreign, economic and trade min-
isters of the 24-nation Organisation
for Economic Co-operation and De-
velopment (OECD), gathering for

toe OECD's annual ministerial

meeting ahead of next month's
seven-country economic summi t,

will be presented with a cautiously
optimistic picture of growth in the
industrialised world this year.

Mr Emile van Lennep, the OECD
secretary-general, made dear yes-

terday, however, that the interrelat-

ed problems of the high U.S. budget
deficit, toe developing countries'

debt crisis, inflexible labour mar-
kets and protectionist pressures
pose dear threats to the continua-

tion of the world economic upturn.
,

Real economic growth in toe

OECD area for this year is now
forecast at 4 per cent, up from the

3J per cent forecast by the organi-

sation's Secretariat in December.
Recovery is, however, patchy, fra-

gile and lopsidely concentrated in

toe UB.
Mr van Lennep, pointing out that

the recovery so far had failed to

tower Western unemployment and
that industrialised country growth
was already forecast to mow to

around 3 per cent next year, said;

“We want to stop the risk that the

recovery will come to a premature
end."

The OECD is proposing that min-
isters implement their pledge last

year to take further steps to dis-

mantle trade restrictions, particu-

larly by bringing forward to Janua-
ry 1985 cuts in tanffs programmed
for the year.

Tbe Secretariat has also put for-

ward a seven-point plan to take fur-

ther medium-term action to liberal-

ise trade.

Mr van Lennep admitted yester-

day that measures to relax trade

barriers were “difficult” to apply in

a UB. election year when Western
unemployment was still high.

Many Western policymakers be-

lieve that the strong dollar, which is

contributing to the growing US.
current account deficit is the single

t

greatest source of demands for pro-'

teetionist policies in toe UB.

Risks of countertrade. Page 22

BY STEWART FLEMING IN WASHINGTON
REAL ECONOMIC growth in the

UB. in the second quarter could be
in the 5 per cent to 6 per cent range
unless there is a sudden deteriora-

tion in the level of activity in May
and June, Mr Robert Ortner, chief

economist of the UB. Commerce
Department said yesterday after

the release of data suggesting that

housing activity rebounded in April

from its slowdown in March.
Commenting on the stronger-

than-expected economic statistics

for April which have been released

in recent days Mr Ortner said the

second quarter was shaping up to

be stronger rather than weaker. “I

am not expecting an 8 per cent

growth rate like toe first quarter,

but the second quarter is off to a

strong start The 2 to 3 per cent

umbers (which some economists

have been predicting) are rapidly

flying out of the window. Unless

May and June falls apart, growth

will be in the 5 per cent to 6 per cent

range."

Mr Ortner's comments come in

the wake of April economic statis-

tics which have shown strong gains

in employment, retail sales, indus-

trial production and now housing

activity and capacity utilisation in

industry.

Housing starts in April re-

bounded to a seasonally adjusted
annual rate of lJ96m units, the Com-
merce Department reported yester-

day, a rise of 19 per cent from the

depressed March level of 1.65m un-

its.

Separately, the Federal Reserve
Board reported a strong gain in ca-

pacity utilisation in industry last

month. Capacity utilisation levels

jumped 0J percentage points to 81.9

per cent, the highest rale since
March 1980.

The housing figures will help to

quell fears which surfaced with the

March data that rising interest

rates were already cutting into toe
housing industry. Some building in-

dustry economists are saying that

relative weakness in the construc-

tion of single- family homes os op-

posed to apartments, and in the

number of new housing permits is-

sued last month, suggests housing

activity may be peaking, Mr Ortner
said it was clear toe housing indus-

try should again contribute to sec-

ond-quarter growth.

Last week Mr Paul Volcker, the

Federal Reserve Board chairman,
pointed to toe continued momen-
tum in the economy as a factor

which the Fed would have to take
account of. Next week the Fed's

monetary policymaking arm. the

Open Market Committee will meet
to chart the course of Fed policy in

the next several weeks.

UB. interest rates and the Lon-
don summit. Page 22; WaD SL

concent over rates. Page 35

Thorn EMI, BAe
‘will stay British9

BY PETER RIDDELL AND ALEXANDER NICOLL IN LONDON
ANY NEW company created by the

possible merger of Thom EMI, the

UK electronics group, and British

Aerospace, the aircraft and missile

group, will be prevented from pass-

ing out of UK control, Mr Norman
Lament, UK Minister of State for

Industry, said yesterday.

He said the British Government
would also require an undertaking
that British Aerospace's (BAe) par-
ticipation in toe Airbus pro-

grammes will continue, as well as
insisting upon arrangements to

keep the new company under UK
control. The UK Government in-

tended to take a "neutral" view of

toe possible merger, he told MPs.
Mr Lament told the House of

Commons that, subject to these fac-

tors, including the usual scrutiny by

toe Director-General of Fair Trad-
ing, and to studying the details of

any eventual proposal, “the Govern-
ment does not see any reason
which would justify using its share-

holding in British Aerospace to im-
pede such a merger if it proved ac-

ceptable to a majority of the re-

maining shareholders.”

He gave no indication about the
sire of any Government sharehold-
ing in the new company if the deal

eventually goes through.

In the City of London, Thom EMI
shares continued to react negative-

ly yesterday to Tuesday’s surprise

news of the talks with BAe. Thom’s
price, which fell 32p on Tuesday,

Continued on Page 24
Lex, Page 24
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Rnnn rn^ilitinn fnrppd Walter Ellis in Amsterdam explains the cruise missile crisis in the Netherlands Cypriote

“Saw tax The expanding hole in Nato’s nuclear dyke «££
evasion amnesty Bill
BY JAMES BUCHAN IN BONN

THE WEST GERMAN coalition
Government yesterday withdrew
its controversial Bill for a tax
evasion amnesty in the face of
public opposition and back-slid-

ing by die junior government
partner, the Free Democrats
Party (FDP).
The collapse of the plan to

protect businessmen and party
treasurers from prosecution for

evading tax on party contribu-
tions is the messiest defeat for
the Government since the Con-
stitutional Court threw out its

project for a national census
last year.

Chancellor Helmut Kohl’s
Christian Democrats (CDU)

the Bavarian Christian
Social Union (CSU) yesterday
could not hide their disgust at
the FDP deputies and the party
chairman, Herr Hans Dietrich
Genscher, who had pushed for
the Bill and then lost control of
grassroots sentiment
None the less, Herr Kohl will

bring the issue before the
Bundestag on May 24 in an
effort to air the issue

thoroughly and perhaps in-

fluence the public prosecutor to

proceed somewhat less
zealously against the business-
men and more than 20 coali-

tion politicians being investi-

gated.
Herr Kohl also hopes to

West German wholesale prices
rose by 0.4 per cent In April
compared to March, when they
nee 0.1 per cent over Feb-
ruary, according to the statis-

tics office in Wiesbaden,
Renter reports. In April the
index (base 1976), stood 4-9

per cent higher than in the
same mouth last year, com-
pared with yeanra-year rises
of 5.4 per cent in March and
4.9 per cent in February.

embarrass the opposition Social
Democrats (SPD), who have
made capital out of the coali-

tion’s ill-judged Bill even
though they toyed with their
own amnesty while in coalition
government with the FDP in
1981.
However, CDU officials were

not looking forward to what
seems bound to be a lively

debate.
The revolt of the FDP depu-

ties ruined a nice day for Herr
Genscher, who yesterday cele-

brated 10 years as West Ger-
many's Foreign Minister.
Criticised by FDP party mem-
bers for high-handedness, he is

now fully in the sights of the
right-wing CSU. whose party
secretary, Herr Gerald Tandler,
yesterday asked " what the
FDP*s word is now worth.”

FOR THE past 18 months the

most consistent sound heard in

The Hague has been the smack
of firm government. But, turn
on the vision, and you see a
Prime Minister ducking and

I weaving to fend off political

I

humiliation and possible loss of
office.

The cause of all the trouble

is the decision of the former
!
Dutch Government to accept

|

the stationing of 48 UJS. cruise

;

missiles on its soil fay 1986. It

|
was Mr Dries Van Agt, the for-

mer Christian Democrat Pre-

mier now comfortably ensconced
in a provincial governor’s

mansion, who endorsed the
Nato agreement; it is Mr Ruud
Lubbers, head of the ruling coa-

lition of Christian Democrats
and liberals, who bas had to try

to push It through.

Mr Lubbers is a supporter of

Nato and the nuclear deterrent,

although he was always doubtful
about the wisdom of the for-

mer Government's decision to
agree to the deployment of

cruise. The wisdom of his

doubts is now becoming clear as

he faces a split in his own party,

the defection of his coalition

partner, and the growing opposi-
tion of the Dutch peace move-
meat
The fragility of his position

became clear when the East-
West arms reduction talks In
Geneva, broke down last winter.

He started a long campaign to
persuade the Dutch people that

Mr Band Lubbers, the

Dutch Prune Minister

(right) bas inherited

a problem which
threatens to bring down
his Government His

party is split over the

nuclear issue and so is

the coalition which he
heads. Even if he
survives a Parliamentary

vote in the summer,
he will still have to

face the opposition of

a vociferous peace
movement

cruise deployment had become
inevitable, but was obliged to
warn his Nato allies that the
Netherlands might well not
deliver.

The Christian Democrat
Party, which Mr Lubbers heads.
Is the nub of the problem. An
amalgam of confessional parties,

it is badly split on the issue. As
many as a dozen left-wing MPs,
perhaps more, are opposed to
nuclear weapons and are ready
to vote with the Labour-led
opposition against cruise deploy-
ment

The Dutch Parliament has 150
seats, of which the Christian
Democrats holds 44, the Liberals
36. Labour 47 and the rest 23,

almost equally divided between
Left and Right A large-svUe
defection in the Christian
Democrat ranks would mean a
defeat for the Government
followed by an election which
in all probability would produce
an anti-cruise coalition, domin-
ated by Labour.

Faced with this situation, Mr
Lubbers has begun to wobble.
Although Mr Caspar Wein-

berger, the U.S. Defence Secre-

tary, and, reportedly, President

Ronald Reagan himself have
warned sternly of the con-

sequences of “disloyalty,” he
has been forced to back away.

The cabinet is due to decide
on deployment late next month
and the parliamentary debate

will follow soon after. Even a
cabinet vote in favour is not
assured : Mr Job De Ruiter, the

Christian Democrat Defence
Minister, is an opponent of

cruise, and a vital decision on
defence not endorsed by the

Minister concerned would be a

little difficult to promote.

Nor is Mr Lubbers assailed

only from the Left. His Liberal
partners, led by the youthful

and ambitious Mr Ed Nijpels,

have said that they will accept
only a “yes” vote, 50 a decision

against cruise would break the
coalition.

The rumours have now been
going on for months. First Mr
Lubbers was going to seek to

have the number of missiles re-

duced from 48 to 36. or even 24.

Mr Bert De Vries, the Christian
Democrat parliamentary leader,
went so far as to point out that
the preferred reduction would
he to zero.

Next, it was said that the
nimble-minded Premier had
dreamed up a “wizard wheeze”
wherby the Netherlands would
accept the missiles only when
armagaddon seemed just around
the corner, and that until then

the Netherlands share would be

sited elsewhere. Washington is

said to have sat down hard on
this one.

Finally, a variant on several

themes has reportedly been dis-

cussed under which the sites

would be fully prepared but
delivery would be delayed until

an opportunity had been given

for the Soviet Union to reopen
the arms talks.

Throughout. Mr Lubbers has

had to bear in mind the fact

that the Dutch peace movement
led by the Inter-Church Peace

Council and the “No to Cruise 1

Committee,” is an extremely

!

potent force. It is backed by the
Labour Party, the trade unions
and women’s groups and its

views are echoed by miLUons of

ordinary citizens.

Recent polls have shown that
most Butch support Nato but
are unhappy about cruise, while
a stem minority is resolute in
its rejection of the missiles.

The peace movement has
organised hundreds of mini-
protests up and down the
country, and the trade union
federation last week caned on
its members to stop work for 15
minutes to signal their dis-
approval of cruise.
Mr Lubbers may well manage

to get the deployment option

—

in whatever final form—through
the Cabinet and with luck, he
may even edge it through
parliament. But beyond lies the
pace movement. It is a daunting
prospect.
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The chauffeur-driven limousine glided in on schedule.
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When you want to show someone that you realty

mean business, a prestige limousine with a uniformed

chauffeur can say a lot for you.

(And many of our chauffeurs can say it in a foreign

language, ifyou need a fifffe help with overseas clients.)

If you want a limousine or an executive saloon to

colled you or your client from the airport, say Europcar

and you can have one waiting for you the second you

arrive.

It's part of whaf we call Super Service. As well as

being expert, experienced driven, our chauffeurs are

discreet, polite and offer a wealth of information.

They know London and Britain as well as the cars they

drive. Ifyou need assisfance with travel arrangements or

advice to help your business entertainment run smoothly,

just ask your chauffeur.

Ourspecial services indude a new fixed price transfer

Godfrey
t^Davis europcar

service between your home or office and Heathrow or

London; and a new lunchtime, or evening business

entertainment service. AN at attractive inclusive rates.

Or if you prefer to drive yourself, we offers choice

ofelegant executive cars available in London and at key

locations nationwide.

Whenever you want to reserve a chauffeur-*^
driven limousine, or an executive car, simply

1 phone 01-834 6701.

rentacar
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Communists
put Craxi
in difficulty
By James Buxton in Romo

ITALY’S OPPOSITION Com-
munist Party put the Govern-
ment of Slg Bettino Craxf into
embarrassing difficulties in
Parlimeut yesterday, only
hours after ft decided to re-
sume obstructive tactics over
the controversial wage in-
dexation decree.

THE CYPRUS Government yes-

terday named Britain as one of

several EEC countries continu-

ing to trade with the self-styled

Turkish Cypriot state in the

occupied north of the island,

and said it will step up efforts

to secure the implementation of

a Communityban oh such trade.

“The EEC ruled against

accepting exports from the

north of Cyprus, _
after the

Turkish Cypriot independence
declaration last November.
Unfortunately, some EEC coun-
tries are trying to evade this

ruling,"and rm afraid Britain

is one of them,". Mr Andreas
Christofldes, the Cypriot govern-

ment spokesman, mid in Athens.
He did not name the other

countries Involved, but these
are understood to include (he
Netherlands and West Germany.
Rotterdam and Hamburg, as

well as Bull and Manchester In

Britain, are reportedly the main
ports of entry for chromium
ore from the Xeros mines on
the northern Cypriot coast. The
other n»tn Turkish Cypriot
export is citrus fruit. .

“We will seek the implemen-
tation of the EEC trade ban. We
will go to the European Court,

if we have to,” Mr Cbristofides

said.

Be was speaking after two
days of consultations in Athens
on future policy between Presi-

dent Spyros Ryprianou and the
Greek Government.
Mr Christofldes said that the

next diplomatic battle

which Athens and Nicosia ex-

pect to wage will be over the
renewal of six-month man-
date for the United Nations
Deace-keeping force in Cyprus.

The present mandate expires on
June 15.
There is concern, he said, that

Turkish Cyprus will seek a
separate agreement with the UN
on the status and deployment
of the force.

Greek industry
Discussion of the new

version of the measure had to
be broken off after there had
three time* been insufficient
MPs in the Chamber of
Deputies to constitute a
quorum—a result both of a
staged withdrawal by the
Communist deputies and the
non-attendance of soffident
government members.
The Communist Party de-

rided to re-start the ofejmc-.
tion it used to bring aboaTtbe
failure oFthe first version of
the decree when the Gevecnr-
men^ alannrit tbgX fit would,
not get the measure through
before it expires in mid-June,
decided to call a vote of con-
fidence and baa all amend-
ments to the measure.
The Communist action over

the decree, whose aim Is to
limit the triggering of the
seals mobile wage indexation
mechanism, comes at a time
of high political tension in
Rome.

in new row
with government
By Our Athem COrrmpondmc

Slg Craxi has, with a mix-
ture of apparently maladroit
action and deliberate provo-
cation in the past few days,
raised the hackles of almost
all parties —notably the Com-
munists, the Christian Demo-
crats and the Republicans, the
last two of which axe In the
Government.

The most glaring Incident
was when he turned down the
resignation of Slg Pietro
Lengo, the Budget Minister,
after a leaked parliamentary
report appeared to confirm
that he had been a member
of the P2 masonic lodge.

Slg Craxi also provoked
tiie Christian Democrats at
his Socialist Fsucty congress af
the weekend, and was hardly
repentant when his party
whistled insultingly at Sly
Enrico Beriinguer, the Com-
munist leader who was the
guest at the congress. “I
would have Joined in the
whistling myself if I knew
how to whistle,” he said.
He evidently feels that

aggressive taetics are Justified
as the campaign for the Euro-
pean elections gets under
way.

GREEK INDUSTRIALISTS and
tiie country’s Socialist Govern-
ment blamed each other this

week for the ailing state of the
economy, as a sew business row
plunged relations between the
two into another freeze.

'The arena for the battle Was
file annual -assembly on Tues-
>day night of file Federation of

Greek 4 Industiitts a barometer
of business' feeling in Greece.
This year’s assembly came hot
on the heels of the surprise
announcement of a state fine

of almost Dr 9bn (£60m)
against the Greek steel company
Halyvonrgild, for the illegal ex-

port of foreign exchange.
The Commerce Ministry said

the fine covered the Illegal ex-
port of $57m between 1970 and
1960. It is broken down into a
Dr 4,8bn make-up payment for

the lost foreign exchange and
a Dr 4J.4bn fine for its illegal

export.
The company, among

Greece's top 20 industrial

enterprises, retorted that it

had been cleared of similar
charges in a court two years
ago.

Mr Theodore Fapalexopoulos,
the .Federation president,
accused . the .Government of
haring ’Tailed in its role as the
regulator of the eeonomy,” and
of ’'subordinating economics to

politics."

Mr Gerasshnos Arsenis, the
Economy add 'Finance Minister
and a guest speaker at the
assembly, retaliated by accusing
industrialists of failing to come
up with “large, courageous"
investment ideas.
u There is aChinese proverb:

Why are you chicking if you
don't intend to lay an egg?” he
told the. audience, which
included President Constantine
Kflramanl is.

.

Mr-Andreas Papandreou, the
Prime Minister, had also been
expected to attend. But he can-
celled -at the - last moment, a
move which the Greek financial
Press linked to the steel com-
pany case.

Soares prepares {dan to
lure foreign investment
BY OUR LISBON CORRESPONDENT

THE PORTUGUESE Govern-
ment will shortly introduce a
recovery programme as part of
its plans to liberalise the state-
dominated economy, to
modernise financial systems and
incr&se business competition.
Sr Mario Soares, the Prime

Minister, told an economics con-
ference that - the programme
would , aim. to boost foreign
hlVAthUMit nmnlrt hoi n f, a.

last October in rp^-im for a.

9380m (£273m) 'standby loan.
Last year's balance 'of pay-

ments deficit was $L7bn, com-
pared to a target of $2bn. Total
foreign debt fell,from *14.6bn
in mid-1983 to 914£tm in
December.
Sr Soares went on to accuse

President Antonio. Ramalho
Eanes, a long-standing political

agreement on Portugal's entry
to the -European Community
would make 1984 a. turning
point for fiie economy. " With
persistence and balance we witi
be able to avert the need for
further standby loans from the

The promise of recovery
follows a rigorous austerity-
drive that has enabled the-
Socialist-led Government to im-
prove on targets set by the IMF

~
. .

VaOUV-
muaists sought political power
and control of the economy fol-
»wia£ Portugal return to
democracy in 1974
revolution.
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EUROPEAN NEWS
EUROPEAN COMMISSION WILL PRESS TEN TO ADOPT TELECOMMUNICATIONS PLAN

Brussels seeks telecoms boosts
BY PAUL CHEESERKSHT M BRUSSELS

THE European Commission will

press leaders of the Ten at their

wmmit next month to adopt a pro-
gramme to boostthe EECs tdecom-
mumcattons industry.

The programme indudes opening
national markets for new products

manufactured to a common stan-
dard, setting up a fund to nurture
research and improving the tele-

communications networks in disad-

vantaged regions of the EEC
Although the Commission has

been trying to push the Ten to-

wards a telecommunications pro-
gramme fen: four years, the chances
of success have improved recently.

The UK and France have singled
out the industry in their plans to re-

launch the EEC, The March summit
of the Ten promised an outline te-

lecommunications programme by
the end of June.

The Commission adopted the pro-
gramme at its weekly meeting yes-1

terday after consulting govern-
ments, industry and national tele-

communications authorities.

“By improving our own proce-

dures we should help the European
market to have the same stimulat-

ing effect on industry as the U-&,”
said Viscount Etienne Davignoo,

the EEC Commissioner for Indus-
try.

The capacity of the EEC to act is

symptomatic of its ability to suc-

ceed in new technologies. It is an
essential test case,” he said.

Although the EEC runs a S2bn
surplus on its trade in telecommu-
nications equipment, many of its

exports are traditional products.

The fear is that the EEC position on
world markets will be eroded
unless collective action is taken to

overcome the handicap of different
national systems and closed nation-

al markets. The national markets
are too small a base for internation-
al competition.

The Commission believes that if -

the market is widened, industry
will have the chance of adequate re-

turn on new investment If small
markets only are available, then
the tendency to invest ami compete
will be less.

The Commission is therefore pro-

posing that common standards
should be introduced to create an
EEC market in terminals, and in

this sector the Ten should have
open tendering. For other equip-

ment national markets should be
steadily opened, starting at 10 per
cent of spending, as France has sug-

The Ten should also have a con-

sultation group which would work
for a joint strategy on the develop-

ment of new services like cellular

radio-telephone links, video com-
munications and wideband net-

works.

Ae an immediate boost to indus-

try, the Commission wants higher
spending from the European In-

vestment Rank, the Regional Fund
and an existing loan foods for

businesses on telecommunications
in the poorer and more remote
areas of the EEC.
For the longer term, it is propos-

ing a research fund of Ecu 25m-30m
(S20.2m-524.3m) a year for four
years to act as a spurt to industry

projects. It would work along the

same lines as a programme just

starting in information where the
EEC puts up half the spending on
agreed research projects.

‘Slow repairs’

hit Soviet

oil production
MOSCOW, Soviet oQ production,

dropped marginally in the first four,

months of 1954 and has now fallen;

below target every month since
September, according to fig-

ures published yesterday.

The figures, issued by the Central

Statistics Office and published in.

the weekly EkonamicheskBya Ga-
zeta, showed output in the four-

month period was unchanged at

204m tonnes.

But Western economic experts
said the figurewas rounded up, be-

cause the percentage given showed
the oil sector produced 99.9 per cent

of last year’s output
Recent reports have blamed the

oil industry’s problems on growing
difficulties in extracting oil from
Western Siberia, but the newspaper

the industry failed to

reach its target because mechanisa-
tion and repair of existing wells

Was Stow. It had alsp fallen hahinH

in putting new deposits into opera-

tion, the newspaper said.

Natural gas output was up 9 per
cent from Janaary-April 1983 at

194bn cubic metres. Reuter

Unemployment up 2.3% in April
BY DAVID HOUSEGO IN PARIS

FRENCH UNEMPLOYMENT
nose by 2.3 per cent last month
confirming that the number of
jobless is now rising much
faster than the Government had
officially anticipated.
At the same time, inflation is

slowing down less rapidly than
expected with the disclosure
yesterday of a 0.6 per cent
increase in prices In ApriL This
brings the year-on-year rate at
the end of last month to 7.9 per
cent But officials expect a more

rapid deceleration from next
month. An encouraging pointer
in this direction Is that the
growth in hourly wage rates in
the first quarter of the year was
below the increase in inflation.
According to figures released

yesterday, the number of unem-
ployed in April rose by 52,400,

in line with the average for the
first three months of the year.
But tiie rate is almost double
that forecast by H Pierre
Mauroy, the Prime Minister,

who predicted an unemploy-
ment figure of 2.4m at the end
of the year on the basis of an
average monthly increase of

25,000. If the present trend
continues the number of unem-
ployed will have risen to 2.7m
by the end of the year.

Yesterday's figures showed
that the number of jobless at

the end of April had risen to

2.29m on a seasonally corrected
basis — up 14.6 per cent from
a year ago.

Poll forecasts opposition setback
BY OUR PARCS CORRESPONDENT

FRANCE’S CENTRE and right-

wing opposition parties yester-

day received a shock with the
revelation in a public opinion

poll that they might win only
41 per cent of the votes in the
European elections in June.

The IFOP poll shows that the
joint list of the neo-GatSlist
RPR party and the centrist UDF
has dropped seven points since

February. The poll gives the
Socialist party 23 per cent of
the vote and the Communists
13 per cent
The drop in the opposition’s

share reflects mainly the
demoralisation within the UDF
which is split over the move-
ment’s leadership. Xt is at odds
about whether it wants M Ray-
mond Barre, the former Prime
Minister, or ex-President

Giscard d’Estaing to head the
party. It was also hesitant in

joining a combined list for the
elections in which it risked
being squeezed by the more
powerful RPR.

Most observers expect the
opposition to gain a minimum
of 47 per cent of the vote in

the elections and possibly as

much as 53 per cent.

Rebels may
compel
budget cuts

at Unice
By John Wyles m Brussels

UNICE, the Brussels-based
organisation mainly repre-
senting business federations
in the European Community,
fares possible euts In its bud-
get and manpower because of
a revolt by some of its mem-
bership.

A plan to streamline the
ffliganlsafi®-©, which employs
30 people, is expected to be
endorsed by the presidents of
the constituent members on
June 7 the date that Lord
Pennock, former head of
Britain’s CBL takes over the
Unice presidency.

The move has astonished
some EEC officials because
member governments are pot-
ting increasing emphasis on
developing the Community’s
industrial and financial poli-

ties.

However, it can be seen as
a partial reflection not only
of dissatisfaction with the
organisation’s activities but
also disillusion with the Com-
munity itself on the part of
some federations.

“ In many federations
there Is not much commit-
ment to the cause of Europe,”
said one official yesterday.

Like the Ten, Unice’s mem-
bers have been arguing about
its budget and their relative
contributions. Confindnstria,
the Italian federation, is said
to have been the catalyst in
insisting that it could not
afford to maintain its annnal
contributions.
The total annual budget is

currently £L2m, of which
France, Italy, Britain and
West Germany pay 17 per cent—£153,000 each. Confindus-
tria’s finances have recently
been squeezed by the with-
drawal of a large member and
its staffing has been cat from
around 6» to 480.
With the French Patronat

also anxious about the level

|

of its contributions, the Unice
1

federations set up a working
group to recommend econo-
mies.
The report, which is

expected to lead to a cut in
budget and staff, was endorsed
by its executive committee
last Friday.

Its authors believe that
streamlining will strengthen
rather than weaken the
organisation which seeks to
lobby the European institu-

tions on the predictable range
of business concerns.

Hungary joins Olympic boycott
BY LESLIE COLTTT IN BERLIN

HUNGARY SAID yesterday that its

Olympic committee had decided not
to take part in the Los Angeles
Olympic Games m 'soKdarity* with

the Soviet Union and the other so-

cialist countries.

This left only Poland and Roma-
nia among the East European coun-
tries still to annnnnfi* their plans.

Poland is expected to follow the So-

viet lead, while Romanian officials

hove said their country will take
part in the summer games.
The president of West Germany’s

Olympic committee, Herr Willi

Daume, said the U.S. organisers of

the games bad promised more than
they could deliver.

Herr Daume, who is a member of

the International Olympic Commit-
tee, said the Los Angeles organisers

had failed to build a unified Olym-
pic village and had sometimes
shown “very little feeling for the
sensibilities or others.”

He said Soviet athletes were
‘‘sensitive, quiet types” who were

susceptible to the sort of “uncer-

tainties’ the Russians saw them-
selves faced with in Los Angeles.

Moscow, he suggested feared that

its athletes would not perform at

their best under such conditions.

However, he noted that the Soviet

Union in the end pulled out mainly

for political reasons.

The West German sports official

said the Los Angeles Olympics
would lack any appeal, which he
suggested was “all due to McDo-
nalds."

ANNOUNCEMENT

From: The mother ofkidnap victim
Ala El-din Al-Bahri

To: The Kidnappers

Pursuant to your request, I went through
Assayad magazine, edition No. 2060 issued in

London, April 25, 1984. Having recognized

my son’s passport, which he was carrying on
him during the kidnap, and which was pub-

lished on page 39 ofthe above mentioned
edition, I am prepared to fulfil the rest of

your conditions following the handing over

ofmy son and his wife in Damascus,
the Syrian capttaL

The mother ofkidnap victim

Ala El-din Al-Bahri

PUMPPURE
ADRENALIN.

Now and again a new car is launched thatsends

the blood racing through your veins.

Themoment you see it you have the overwhdm-

ihg urge to inspect the engine

v Followed by an even greater urge to get behind

theWheeL - _ r
The hew Saab Turbo 16 is one such cat:

Itsthird generation 16valve double overheadcam
turbo engine with new head, LH-Jetronic injection, and
intercooler puts Saab even further ahead

It's far more responsive and has increased mid-

range torque, developing a remarkable 175 bhp, giving

an acceleration of 0-60 mph in 82 seconds and a top

speed of 130 mph, so it’s definitely not for the faint

hearted

The Turbo 16'S
1

illustrated is-further refined by
special aerodynamic styling Front and rear roll bars

also give even greater stability to our legendary rally

proven handing

' But this unique Turbo isn't solely about speed

: . ;
From now ort our latest award winning

innovation, a wideangje split driving mirrot; will

feature on all our cars to prevent blind spots.

You see, with Saab, safety is a top priority.

That’s why all 16 valve Turbos are engineered

throughout for high performance, including VR tyres

(fitted to alloy wheels) which are speciallydesigned for

speeds exceeding 130mph. Then there's our equally

famous passenger safety cell, one of the strongest

reasons why independent research by a Swedish
insurance company has proved that Saab 900s have

reached the highest safety level on the roadsr .

And don’t run away with the idea we've forfeited

comfort

AH lirbo 16s have eJectncany operated sunroor

windows and exterior mirrors. Plus power steering a

sports steering wheel, a five speed gearbox, central

locking cruise control, heated front seats, front and
rear seat belts, and optional leather upholstery

With such luxury features, it’s easy to forget the

versatility of the Saab hatchback. Five people can

travel In comfort, or with the rearseat down,there’s an
enormous 6' x 4'5" load area.

Of- course, we know that when you arrange a
viewing (by ringingyour localSaab dealer),the carrying

capacity will be the last thing to enter your head.

AllyouTifeei is a quick rush ofblood throughyour
body and your heart pumping fasten

\
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OVERSEAS NEWS

Echoes of the Iran-Iraq war resound throughout the West
SINCE the beginning of this
week the long conflict between
Iraq and Iran now in its 44th
month, has escalated dan-
gerously.

Air attack on Saudi super-tanker is part of sudden and dangerous escalation, writes Richard Johns

Its repercussions had so far
been largely confined to the
region, even if endemic
apprehension and concern over
the potential threat to world
oil supplies was far more wide-
spread. Within a day Iranian air
attacks on Arab oil traffic and,
in particular, on the Saudi
super-tanker, the Yanbu Pride
within miles of Ras Tanura, a
Saudi port, the war has assumed
a more international dimension
which must inevitably bring it

clearly into the focus of super-
power rivalry.

Less than 12 hours before the
Yanbu Pride was ablaze, Mr
Hajatolesalam Hashemi Rafsan-
jani. Speaker of the Iranian
Parliament, had said cryptically

in Tehran that either Hthe Per-
sian Gulf will be safe for all

or for no one.” Iran, clearly,

could not ignore Iraq's efforts

to disrupt its oil exports once
Its enemy had developed capa-
city to deploy Exocets against
vessels moving in and out of

Kharg Island. Thus, it decided
to retaliate.

Its success in striking a Very
Large Crude Carrier (VLCC)
so near the world’s most impor-
tant oil export terminal was
bound to set the alarm bells

ringing in the West No doubt
questions were being asked
yesterday in Riyadh and Wash-
ington as to why F-165s of the
Saudi Royal Air Force based
at Dharan and guided by U.S.
aerial surveillance aircraft, did
not intercept the Iranian in-
truder. An elaborate and expen-
sive defence system was pene-
trated.
Oil supplies from the Gulf,

amounting to between 8.5m and
9m barrels a day have recently
been providing about one fifth

of the non-Commuzust world's

requirements. The failure of the
conflict—at least until now—to
disrupt supplies has bred a cer-

tain complacency in the oil mar-
ket That is not perhaps surpris-

ing. After the initial cut-off of
Iraqi exports from the Gulf at

the outbreak of war in 1980,

the flow from other sources in

the Gulf was unimpeded for

three years. Iran's naval

supremacy more or less ensured
that shipments were unaffected.

Renewed danger to supplies

from Iran and the Arab pro-

ducers of the Gulf loomed again

last autumn when France sup-

plied Iraq with Super Etendard
jets, which can deliver Exocet
missiles. Baghdad's threat to

attack Iranian oil traffic

prompted Iran's warning that it

would retaliate by closing the
Straits of Hormuz.
But oil insurance and

shipping businesses remained
unruffled by Iraqi attempts to

attack vessels using Iranian
ports from November onwards
or by Iran’s threat of retalia-

tion. That was understandable
given the spasmodic, ineffectual

nature of the challenge. Iraq
seemed unable to reach the
tankers lifting oil from Kharg
Island, Iran's main terminal

and all the strikes were in the
vicinity of or approaches to

Bandar Khomeini, little more
than 80 miles from Basrah.
Iraq finally armed the Super

Etendards with Exocets early

in February. Its aircraft scored

some hits on minor targets, all

of them cargo vessels, and
sufficient to double war risk

premiums before finally hitting

the Filikon L on March 27.

The 85,123 dwt Greek tpnker
was south-west of Kharg island
—but was carrying oil from
Kuwait to Sicily. On the same
day a supply vessel servicing a

Saudi Arabian oil field was

sunk. Iraq’s achievement in

striking outside its declared war
exclusion zone at the interests

of the two Arab producers

which have sustained its war
effort to the tune of S30bn over

the past three years could only
breed more scepticism about its

ability to disrupt Iran's exports.

The situation took on a very
different complexion with the
Exocet blows struck by Iraq well

south of Kharg Island against

the 357,000 dwt Safina al Arab
on April 25 and the 117,000 dwt
Al Ahood. on May 7 both of

them ironically Saudi majority-
owned vessels which bad
loaded Iranian oiL
Two other hits at the week-

end against other tankers were
matched by the rocket attacks
against the Kuwaiti-owned tan-

kers. the Umm al Casbah on
Sunday and the Bahra on Mon-
day. It was clear that the air-

craft which hit them at close

range were Iranian before con-

firmation came from Washington
and Kuwait Itself.

One good reason for the com-
placency of the oil market has

been the general feeling that
Iran could not close the Strait

of Hormuz by military means
for any more than a very short

period In the face of interven-

tion by the U.S. and its allies,

including Oman. The Iranian

Supreme Defence Council must
have reached the same conclu-

sion, and that any attempt to

do so would involve humilia-

tion, as well as possibly a long-

term stoppage or dislocation of

its vital exports.
That has left it with the

option of doing what It can to

retaliate against Arab oil traffic

within the Gulf itself. Its naval
potential is very limited in the
presence of the U.S. flotilla led
by the command ship La Salle

and carrier-borne aircraft. In-

deed, two U.S. frigates were
on hand when Iranian Revolu-
tionary Guards tried to Inter-

fere with the salvage of -he

Safina al Arab.
Iran is thought by Western

intelligence agencies to have as
little as 40-60 airworthy combat
aircraft, U^.-suppIIed F-4S and
F-5s, and most of them may be
well short of full operational

capability. It is certainly not

in a position to deploy them on
any scale.

But Tehran has probably cal-

culated that judicious deploy-

ment will scare international

shipping away from Arab ports

just as Iraq's new ability to hit

tankers using Kharg Island Is

now seriously inhibiting ship

owners and oil traders from
lifting Iranian oil both because
of rising insurance premiums,
or the unavailability of any
cover and the danger to crews.

This could drastically reduce

the flow of oil from
.
the Gulf

and eventually force jup prices

on the spot market. Rut about
half the oil moving, from the
Gulf could Immediately be
replaced by increased output
elsewhere and stocks in the
consuming countries; are high.

Supply problems must be
over-shadowed at presentby the
danger that other' Arab states

and the UJS. will be drawn into

the atr or sea conflict at a time
when Iran may launch its long-

awaited land offensive.

Washington and the Soviet

Union have both tilted in favour

of Iraq in the conflict; although
the latter, .while recognising the

West's legitimate interest in

secure oil supplies from the

Gulf, has been vociferous in

cpndnmnlng its interference
there.

On the super-power level the
wfcf-alaHnw of the Conflict COUld
upset the fairly delicate

equilibrium
.

that has been
maintained so far, without
bringing a conclusion any
nearer.

Bankers express concern over Philippines malaise
BY CHRIS SHERWELL IN MANILA

WESTERN BANKERS in
Manila are again voicing pro-
found concern at the deepening
economic malaise in the Phillip,
pines, and say they fear for the
future of an international bank
rescue package to deal with
the country's $25bn debt crisis.

Their worries, expressed in
the wake of an unexpectedly
strong vote against President
Ferdinand Marcos in this
week’s parliamentary elections,
focus on three developments:
• A sharp rise in Government
borrowing from the central
bank in the period before the
election, apparently beyond the
accepted limits of previous
years’ borrowing.

It is understood that the
International Moneixy Fund is

insisting on action to reduce
these overdrafts over the next

Latest unofficial returns have
given the ruling party a firm
majority of the 183 seats
being contested and have
dampened the Opposition's
Initial euphoria, Emilia
Tagaza writes. The Commis-
sion on Elections yesterday
refused to confirm any official

outcome but promised to
announce results In seven to
10 days.
Analysts say the Opposition

could win 50 to 60 seats and
President Marcos has con-
ceded that the Opposition will

win 40 to 45. This is a
remarkable performance, con-

sidering the weak Opposition
political machinery.

President Marcos said
yesterday the election has
been clean and orderly and
told his ruling party, the
Kllnsang Bagong Lipunan
(KBL). not to delay the pro-
clamation of winners.

package. Bankers fear they may
be too tough for Marcos to

impose, especially after the elec-
tion setback.

Pretoria

schools

closed after

China plans boost to

capital investment

two weeks, before a letter of
Intent is agreed and a debt re-
scheduling package Imple-
mented. The Cabinet is to dis-

cuss the economy this morning.
Mr Cesar Virata. Prime Minister
and Finance Minister Mr Jose
Fernandez, the central bank
governor, are due to leave later
today for Tokyo and Washing-
ton for talks with bank creditors
and the IMF. Mr Marcos indi-
cated on Tuesday that a pact

should be struck with the IMF
by early June.

• The apparent failure of Mr
Fernandez to stem recent in-

creases in money suply. Last
night he was forced to deny
widespread reports that he had
resigned his post, but one
banker commented: "There is

too much smoke for their to be
no fire."

Though bankers are disap-

pointed by Mr Fernandez’s
performance since he took over
the job in Jannry, they stand
by their view that he remains
a key to the implementation of
an IMF recovery programme.
With Mr Virata, whose band has
been strengthened by his own
electoral victoiy.

• The conditions to be spelled
out in the Letter of Intent
attached to the IMF credit at

the heart of the debt rescue

The rescue package consists
of an SDR 615m IMF standby
credit, $3.3bn of new money
from commercial banks and offi-

cial donors, and a rescheduling
of some 59bu of the Philippines'
$25.6bn external debt.

The conditions attached to the
IMF credit include a more flex-

ible exchange rate for the peso,
a reduction of the Government's
budget deficit and a narrowing
of the current account deficit
This is reckoned to entail a peso
devaluation, cuts in government
spending, higher taxes and
tough credit controls, all of

which could fuel inflation and
trigger unrest

protest in energy, transport
By J. D. F. Jones In Cape Town BY MARK BAKER IN PHONG
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SOUTH AFRICA’S Minister of
Education, Mr Barrad du
Piessis, has taken a hard line

with protesting black school-

children in the Atteridgeville

township near Pretoria.

Late on Tuesday, he
announced That six Atteridge-
ville schools were to be closed
for the rest of the school year
as children who were boycotting
classes had failed to return to

their classrooms by the May 15
deadline imposed by the
Minister.
The Atteridgeville children

have been boycotting classes for

the past three months in protest

against the authorities decision

not to allow pupils over the

age of 20 to attend secondary
school, corporal punishment
and the prohibition of the
establishment of student repre-
sentative councils.

On May 4, Mr Du Plessis

warned the Atteridgeville
children to return to their
classes by May 8 and to attend
classes without disruption for
a week. Otherwise, the Minister
threatened, he would have no
option but to close the schools
for the rest of the year.
Though tiie pupils went back

to the six affected schools on
schedule, they refused to enter
classrooms and to he taught.
The mmister’s decision to

dose ‘the schools has been
criticised by black community
leaders, educationists and white
politicians. Mr Du Plessis hzs
blamed “forces of subversion"
for the three-month boycott and
said that these subversive forces
had persisted with their intimi-

dation and manipulation of the
pupils.
In a separate event, four

university lecturers have been
deported from the so-called

independent black South
African state of Transkei
following a week of unrest on
the campus of the University
of Transkei. A fifth staff

member. Prof Nico Qoete, head
of the psychology department,
is being held by Transkeian
police who are investigating
charges against him under
Transkei’s security laws.

The student unrest was in
protest at the earlier role of the
university administration in
delivering the four students
into the hands of the security

police. Baton-wiekting police
who cleared the university
campus on Tuesday arrested a
number of students as they left

CHINA is planning a SlOhn
boost in fixed asset investment
this year with the key aim of
improving energy and trans-

port facilities.

A target of U.5.$45bn has
been set for new investment In
capital construction, equipment
renewal and technology trans-

fers— a 27.7 per cent increase
on the 1983 target.

In his annual economic
report to the National People's
Congress. Song Ping, head of
China's state planning commis-
sion, said the boost followed
the success of measures adopted
last year to control unplanned
capital construction.
As a further measure, the

Government has announced that
all local level enterprises —
which have been blamed for
diverting scarce resources
away from priority projects —
will now have to deposit all
construction funds with the
national construction bank.
Any funds deposited after

July 1 each year will not be
released until the following
year, a move designed to
further control such invest-
ment
Song said this year’s target

would be $31bn for capital con-
struction (up 28 per cent on
1983's target) and $13-8bn for
equipment renewal and tech-
nology transfer (up 21 per
cent).
He said last year’s target had

been outstripped by $2.7bn,
much of which had been
directed to improving energy
facilities and transportation and
in importing technology, areas
which would be emphasised this
year.
China's economic leaders

have reported substantial eco-
nomic growth in the past year,
but stretched energy supplies
and transportation have been
singled out as key problems.
Song said electricity shortages

in many places had meant that
the productive capacity of a
la^ge number of enterprises had
not been put into regular use.
He announced that a unified

electricity management and

Hong Kong’s stock market
rebounded yesterday In
response to assurance given

by Mr Zhao Ziyang, China’s
Prime Minister, on the future
of the colony after 1997,

David DodweR reports from
ffniig Kong-
Share prices rallied across

the board, with the Hang
Seng Index ending the half-

day session 2525 points up,
at 949.32. This follows an
improvement of more than IS
points on Tuesday and brings
to an end. two weeks during
which share prices have been
depressed.

distribution system would be
implemented between four
power networks in the north,

north east, east and central

China. Improved power output
would-be concentrated on key
enterprises and construction
projects.
rtMna has set increased out-

put targets at 4 per cent for
agriculture and.5 per cent for
industry this year, almost the
same as those set for last year,
and a '4.6 per; cent target for
national income.
Song said that despite an al-

most 30 per cent increase in
grain" output last year, a 10.5

per cent increase in industrial

output, a 19.4 per cent increase
in trade volume and solid rises
in personal incomes, China must
be “ soberly aware ” of the
problems in achieving its

growth aims.
“The improvement of eco-

nomic results IS relatively slow
and the state still faces financial
difficulties.” he said. There
was still widespread in-

efficiency, waste and poor plan-
ning.
The Finance Minister, Wang

Bingquian. said the 1988 state
revenue was |S9.7bn and ex-
penditure was $6L5bn, leaving
a deficit of gLStm.
Domestic receipts were

|57.7bn, an increase of 1L7 per
cent, and foreign loans totalled
81.7ba

Tokyo expects visit from
S. Korean president soon
BY JUREK MARTIN IN TOKYO

Nigeria agrees to

Chad food transit
Nigeria has agreed to let food
consignments for drought—and
war-stricken Chad through its

territory despite the current
closure of its land borders,
Chadian officials said, Reuter re-

ports from N Djamena.
The accord was reached dur-

ing a brief visit to Nigeria by
President Hissene Habra for
talks with Nigerian leader
Major-General Mohammed
Buhari on finding a solution to

the prolonged Chadian conflict.

Nigeria closed its border late
last month after the govern-
eminent announced a surprise
changeover of bank notes to

curb currency trafficking. This
hit Chad, which depends on
food and fuel shipments from
and through Nigeria.

THE JAPANESE Government
expects President Chun Doo
Hwan of South Korea to pay an
official visit later this year,
posibly early In September,
The visit is seen here as

having considerable symbolic
significance. It would be the
first-ever by a South Korean
President and thus constitute

a new chapter in an historical
and also more recently difficult
relationship.

Since assuming office. Ur
Yasuhiro Nakasone, the Prime
Minister, has gone to consider-
able lengths to improve ties
with South Korea. Last year, his
first official foreign trip was to
Seoul, preceding even going to
the U.S. Later his Government
finalised pending negotiations
for a $4bn credit to South
Korea.
At the same time, Japan has

shown an active, if discreet,
interest in reducing tension on
the Korean Peninsula. Mr
Nakasone ‘ raised ~ relations
between the two Koreas with the
Chinese leadership in Peking
earlier this year.

Details of President Chun's
visit will most likely be worked
out in July when the Japanese
Foreign Minister, Mr Shintaro
Abe, goes to Seoul.
The Prime Minister may also

be hoping that President
Chun’s visit will have a domes-
tic political fan-out, as it
would be taking place not long
before the ruling Liberal Demo-
cratic Party derides whether
or not to return Ur Nakasone
as its leader.

Nevertheless, Mr Nakasone's
stock is currently on the rise,
in the opinion of political
analysts here.

Australian unions in budget talks
BY MICHAEL THOMPSON-NOCL IN SYDNEY

AUSTRALIA'S Labor Govern-
ment agreed yesterday to set up
a joint working party with the
Australian Council of Trade
Unions (ACTU) to discuss pro-
posed tax cuts and improved
welfare payments planned for
the August budget
The move demonstrates con-

tinuing co-operation between Mr
Bob Hawke’s Government and
the unions, and the strength of
the 15-month-old pay and prices
pact between the Australian
Labor Party and ACTU. Mr
Hawke is a former ACTU presi-
dent
However, the decision to

allow the unions to play such
a direct role in formulating
budget strategy was bitterly
attacked by the Opposition

leader, Mr Andrew Peacock,
who claimed it was a “ complete
sell-out by the Government to
union pressures.”
The decision to involve the

union in key taitat on the
"form and style” of budget
tax cuts was announced by the
Treasury. Mr Paul Keating, and
the Industrial Relations
Minister, Mr Ralph Willis.
Mr Keating said the unions

would probably be given access
to confidential budget informa-
tion. The working party will
meet over the next few weeks.
A joint statement issued yes-

terday said there was agreement
that significant tax relief was
needed for lower and middle
income earners. Employers will
not be involved in the

sions.

The Government Is hoping the
unions will maintain a firm lid
on wage claims, other than those
settled in accordance with the
machinery of centralised,
Indexed wage fixing.
Union sources formed the

impression that the Government
was contemplating tax cuts^^ng between ASlbn and
ASLSbn <£84flm and £9fflhn).
Another indication of the cur-

rent strength of the pay and
prices pact was shown yesterday
in Bureau of Statistics figures
that revealed that the number
of working days lost because of
disputes 4n the 12 months to
February 1S84, lfim. was 11 per
emit fewer than for the previous
12 months.
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incommunications.

The technological revolution in direct
marketinghas begun and the National
Networks division of BritishTelecom is busy
providing the communications links that are
vital to its progress.

“Offthe screen”marketing is already in
being through PresteL

In the Midlands,Homelink enables sub-
scribers todo their shopping

tobook holidays and pay bits without leaving
theirown firesides.

A key element inHomelinkand other
suchdevelopments is National Networks
Packet SwitchStream (PSS) -which pro-
vides digital data transmission ofthe
highest quality at a fraction ofthe cost of
private leased lines.

TODMMARKETMG
OPPORTUNITIES

Unique
and award-winning

American Express makes the integ-

rityandeconomyofPSS datalines partof
its marketingmix through an ingenious
and award-winningprogramme.

Ahigh proportion oiCardmembers
travelregularlyby air.AmericanExpress
reaches out to them and to prospects

thrOUgh itS unique SkyGuide* SkyGuide block diagram:PSSdata

service. This makes publicly Express viewdata computer

a day,365 days a year. It monitors some
700,000 aircraft movements a year,

covering around 57million passengers.

Prestel subscribers can access this

valuable information for just lOp plus,

the cost ofa local telephone call.

And they are currently doing so 100,000
times a month.

TheingeniousSkyGuideprogramme
haswonawardsfromtheBritishCompu-
ter Society for applications, and from the

European Direct Marketing Association

for an outstanding contribution to the

direct marketing ofhigh-tech products.
It enables the American

availablethroughPrestelvirtu-

-to-the minute-flight

inrcand departure miorm-

ation from the 12 leadingUK
international airports.

SkyGuideworks24hours

in Brighton to monitor and
reproduce in a standard

format,fkghtinformationthat

appears in disparate forms at

each airport Both data inti

rity and overall cost dictai

the choice of Packet SwitchStream for

the vital link between the airports and
Brighton

An elegant example oftotal capability
in communications -

via National Networks.

* SkyGuide is die business nameof
American Express Flight Information
DisplayService. •

rANY QUESTIONS?
Phone us on 0272 293586.

Or dip this coupon to your
business card or letterhead

and return it to: National

Networks, Freepost (BS3333)

Bristol BS14YE

Please tell us more about NationalNetworks
and its serviceshr business.

NAME

POSITION

SIGNATURE

FT4

British

TELECOAX The power behind the button.
National Networks
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AMERICAN NEWS
The threat of a coup hovers ever near, reports Robert del Qniaro, recently in La Paz

Bolivia tries to reconcile austerity with democracy
PRESIDENT Hernan Siles
Zuazo o£ Bolivia has only to
look out of the front window of
his residence in La Paz to see
the lamp-post, now preserved as
a national monument, from
which the mob hanged one of
his predecessors in 1946.

Heads of state in his country
—scene of 190 coups d'dtat—
have never had an easy tune of
it At present, Sr Siles’s Govern-
ment is digging in its heels
against a hunger strike by a
dozen trade union leaders who
are threatening to fast to death
unless the Government with-
draws austerity measures
enacted last month.
The Government was well

aware that tripling the price of
petrol and basic foods, de-
valuing the currency and
abolishing subsidies on the
prices of many basic goods
would provoke a furious
reaction from the trade unions.
Within hours of the announce-

ment the country was on gen-
eral strike, rolled also to show
the people’s disgust with
shortages of bread, eggs, meat,
cooking oil and household gas,
and to complain about inflation.
Prices rose by 84 per cent in
the first quarter of the year, and
the annual rate Is likely to be
400 per cent.
The COB, the militant

national trade union federation,
regards itself now as the only
body able and willing to defend
the livelihoods of Bolivians,

MlNISTER’S*RESIGNATION REFUSED
President Hernfin SQcs Of
Bolivia (left) was yesterday
refusing to accept the resig-

nation of Sr Flavio Hachicado,
the Finance minister, writes
Hugh O’Shaughnessy.
Sr Machicado, one of the

most experienced of the Boli-

vian ministers, offered to quit
the Cabinet on Saturday to
give President Siles a freer

hand in negotiating with the
COB trade union confedera-
tion which Is taking indus-
trial actios against the Gov-

ernment's austerity measures.
Emergency discussions con-

tinued In Cabinet in La Paz
yesterday as COB leaders
started a hunger strike aimed
at persuading the govern-
ment to rescind the austerity
measures decreed last month.

Staff at the government-
owned television static? were
also on hunger strike In pro-

test against the dismiiMl of
their director. Miners staged
a peaceful sit-in at the
station.

BOLIVIAN

INFLATION
MMUMtEKOmOE

pmmms
1983 64

with or without jobs, against
the plummeting standard of
living. Average national income
per head is now barely £400 a
year, leaving hundreds of
thousands near starvation.

All the main Left-wing
political parties are now in the
Cabinet, since Sr Siles brought
the party of Vice-President
Jaime Paz Zamora back into the
fold last month, and all have
put their names to the latest
recipe for austerity. The
Government maintains that the
measures are necessary to
reduce public spending and
make possible the raising of
new loans abroad ana a
renegotiation of Bolivia's 34.5bn
foreign debt, of which $600m
falls due this year.

The measures have helped
Bolivia’s floundering exporters.
The devaluation of the Bolivian
peso from 500 to the U.S. dollar

to 2,000 has quadrupled the peso
income of the metal nrixdng in-

dustry, the country's main
exporter. Comibol, the state
mining body, had been receiv-

ing from the Treasury only 500
pesos for every dollar it earned
abroad, yet had to pay about
3,300 pesos on the parallel
market for every dollar it

needed to spend on imported
equipment

But it was the cost of bread
and bus tickets, suddenly three
times higher, that angered the
unions and peasant associations.

They attacked the “ traitor

government” which was elected

with their support in 1982 after

a series of corrupt and Incom-
petent military administrations.

In the tin-mining district of

Catavi, where each worker is

supposed to be able to buy at a

subsidised price at least 55 kg of

meat a month, there bas been
no more than 1 kg each so far
this year. The miners work in

extraordinarily arduous condi-
tions to dig ore from run-down,
often dangerous, installations at

13,000 feet above sea level. The
main food for each miner’s
family this year has been a
ration of 20 small bread rolls a
day.

Sra Blanca Guzman Castro de
Arancibia, president of the

Catavi Housewives’ Committee,
said: “ We are at a loss to know
what to put in the cooking pot.

Our children are malnourished
and so are our husbands. No
one can study or work properly
in this situation. Yet all we
hear from the bosses and the
government are demands for

more output.”

With such deprivation and dis-

content to cement their resolve,
the union leaders seemed bound
to carry out their threat to roll

an indefinite general strike.

They want the austerity mea-
sures scrapped and money put
into creating jobs and protect,
ing the poor against price rises.

The unions have even deman-
ded that the central bank's gold
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major breakthrough in transatlantic communi-
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Military’s candidate

declared winner
reserves be sold to raise cosh
for public works and chat a
unilateral moratorium on servic-

ing the foreign debt be main-
tained until Bolivia became able

to pay; “in other words, until
Hell freezes over," grumped one
diplomat. Many foreign officials

and bankers presently In La
Paz are trying to stiffen the Gov-
ernment's determination to
resist the demands.
Yet the unions have refrained

from carrying out their strike

threat because they, like the
Government, want to try to

stave off the alternative to the
present democracy—yet another
military coup. This would en-
tail, if not the murder, torture

and exile of Left-wingers, then
at least the exclusion from poli-

tical life of all but a handful
of officers and their civil'm
asntftates on the Right.
As Sr Enrique Hurtado, the

railway union leader, cautioned:
"The economic problems cap
be negotiated—a coup would
be irreversible.”
Meanwhile the union leaders,

huddled in local alpaca blankets
and peering from under woollen
hats. are slowly growing
weaker. If they start to die,

there will be martyrs to pro-
vide a new impetus for protest
The effectiveness of the 'Gov-
ernment’s warning about the
uniformed alternative, and the
country's continued democracy
would then be put to an un-
precedentedly severe test.

in Panama election
BY DAVID GARDNER IN MEXICO CITY

A FORMER World Bank vice-

president, Sr Nicolas Ardito
Barletta, has been declared the

winner of Panama's first

national election in 16 years

despite opposition charges of

fraud and intimidation.

Sr Barletta. chosen by the
military-backed regime to bead
off a powerful opposition chal-

lenge from Dr Arnolfo Alias,

the Right-wing populist who has

been ousted from the presi-
dency three times by the

National Guard, was given a

victory margin of 1,713 votes
by the government-appointed
electoral tribunal.
This slim margin contradicts

opposition claims to have won
by just under 10,000 votes, and
was agreed after legal chal-

lenges to over a quarter of the
estimated 630,000 votes cast on
May 6 were thrown our.

Evidence collected by diplo-

mats, journalists and indepen-
dent observers at the elections

shows that there is a prima
facie case for investigating

several of the challenges which
would very likely prove deci-

sive on such a close vote, and
give -a marginal victory to Dr
Arias.

The decision to go ahead with
the results from a manifestly
flawed electoral process ten

days after the polls opens up
the possibility of a violent re-

action from Dr Arias's support-

ers, who had been warned to

expect fraud.
Violent clashes took place

outside the national legislature,

where the vote was being col-

lated, the day after the polls.

One person was killed and 43
wounded after heavily armed
gunmen from the ruling Revolu-

tionary Democratic Party
attacked a crowd of Arias sup-
porters.

Tension in the streets of
Panama has. continued since

then, although the two sides

have so for been kept apart
despite demonstrations and
counter-marches.

Both sides instructed their

militants to take to the streets

and “ defend the vote ” once the

results were announced. How-
ever, the lack of leadership

from the Arias coalition sug-

gests the challenge to a Bar-

letia victory, although violent,

could be short-lived.

General Manuel Antonio
Noriega, head of the 14,000-

strong National Guard and the

real arbiter of power in Panama,
made clear last week that any
attempt to foment civil distur-

bances would be swiftly re-

pressed.

Nevertheless, Dr Arias’s aides
have been planning a general
strike in view of the foreseeable

decision in favour of Sr
Barletta.
The tribunal’s decision

appears to ride roughshod over
one of the key provisions of

Panama’s extraordinarily com-
plex electoral laws.

After votes are publicly
counted at polling stations, the
results are entered onto official

returns, copies of which are

issued to each of the 14 parties

Involved in the election. The
votes are then burnt
These copies, on which the

two main rival coalitions have
been baaing their own figures,

have equal legal validity to the
official returns. The tribunal,

chose to ignore them.

Hart predicts dose race

after primary victories
BY REGINALD DALE IN WASHINGTON

SENATOR Gary Hart put on a
burst of speed coming into the
final furlong of this year’s De-
mocratic presidential race,

easily winning Tuesday's pri-

maries in Oregon and Nebraska.
The Colorado senator carried

both states by 59 to 27 per cent
over his main rival, former vice-

president Walter Mondale,
according to nearly complete
returns -yesterday.

.

.A jubilant Mr Harf said it

was his .campaign .that now had
“the excitement and

'
momen-

tum” 'and predicted' 'a
"
" neck-

and-neck horse race" far a
majority of delegates at July’s

party convention in San Fran-
cisco.

Mr Hart hopes that after a
strong finish in the remaining

|

five primaries he will convince
the convention that only he can
beat President Ronald Reagan
in November’s election.

Mr Mondale said yesterday
that he still believed he would
win the nomination, despite the
dramatic recovery that Mr Hart
began with narrow victories in
Ohio and Indiana last week:
Mr Mondale, however, backed

away from earlier predictions

that he would have enough dele-

gates to win. the nomination by
dose of play on June 5, so-

called “final Tuesday”
“I don’t have a date, but I

think I stand a very good
Chance of having enough dele-
gates for nomination by the
time the convention convenes
(on July 16)," Mr Mondale said.

Mr Mondde said shortage of

funds had obliged him virtually

to abandon campaigning in
Oregon and Nebraska and con-
centrate his efforts instead on
California, which votes in the
biggest: primary on June. 5.

alongside New Jersey, New
Mexico. South Dakota and West
Virginia.
“ It is dead even, but 1 expect

to do well in California,” Mr
Mondale said yesterday. Most
political analysts, however, ex-

pect Mr Hart to carrv California

and believe that Mr Mondale
would be wise to make a major
effort In New Jersey if he Is to
win one more imnortant state

before the primaries are over.

The latest unofficial figures

yesterday gave Mr Mondale
1,551 of the 1.967 delegates
needed to win the nomination,
against 933 for Mr Hart. 290 for
the Rev Jesse Jackson and 361
uncommitted. Over 700 dele-

gates remain to be selected to

attend the 3.933-member con-
vention.

Ontario may sell state

groups to private sector
BY BERNARD SIMON IN TORONTO

THE GOVERNMENT of
Ontario, the province which
accounts for 38 per cent of

Canada’s gross national
product; is to review the
activities' of several dozen
provindkly-owned corporations
with a view to rationalising
their operations, including the
possible sale of some to the
private sector.

Mr Larry Grossman, the
province's treasurer, announced
the review in his budget speech.
He said it would examine
“instances where privatisation

may better serve the public.**

A government official could not

say how long the review would
take.
There are 275 provincial

agencies, boards and commis-
sions in Ontario, but most of
than are regulatory bodies
without commercial activities.

Among the most important
commercial ventures are the
the Liquor Control Board of
Ontario, which handles the sale

and transportation of liquor,

and the Urban Transportation
and Development Corporation,
which manufactures urban
transport equipment and has
an extensive research pro-
gramme.

Costa Rica and
Nicaragua sign

border accord

Chilean capital

shaken by 40
bomb blasts

PANAMA CITY — The
foreign ministers of Costa Rica
and Nicaragua have signed a
six-point agreement aimed at
reducing tension and armed con-
flict on their common border.

After a day-long meeting on
Tuesday sponsored by the four-
nation Contadora group, foreign
ministers Miguel d'Escoto of
Nicaragua and Jose Gutierrez
of Costa Rica, agreed on a joint
“ commission of supervision
and prevention ” for border
inspections.

I

The commission will also
recommend solutions to
problems between the two
countries, and will include
representatives from Costa
Rica, Nicaragua and from
each of the four Contadora
countries
“ This means the creation of anew mechanism to try to solve

border problems that have been
causing friction between Costa
Rica and Nicaragua," Sr
Gutierrez said.
AP

By Mary Helen Spooner in

Santiago

AT LEAST 46 bombs ex-
ploded almost simultaneously
in Santiago late oa Tuesday,
and at least another six bomb
explosions occurred In three
other Chilean cities, damag-
ing buildings and provoking
power shortages in seme
areas bat causing no injuries.
The terrorists* targets in-

cluded u bank offices, a
station in Santiago’s under-
ground railway and electrical
Insinuations. The explosions
occurred just hours after
General Augusta Pinochet’s
junta approved a' controver-
sial ami-terrorist law. String
authorities wider powers to
arrest and imprison suspected
terrorists.

The law lists 16 categories
of terrorist activity, toehul-
ing ” these who act- as apolo-
gists for terrorism,**
The law has received harsh

criticism from Chile’s Roman
Catholic hierarchy •••

*>
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U.S. wine industry

renews its campaign

to stem imports
BY NANCY DUNNE IN WASHMGTON

THE AMERICAN wine industry
is renewing its drive for legisla-

tion to promote foreign sales

and stem imports.
Tlie Wine Equity Act, backed

by vintners as a “reciprocity”
Bill to get more U.S. wine
admitted in overseas markets,
never won the support of the
Reagan Administration.

Its opponents argued that it

was Incompatible with con-
cessions granted under the
General Agreement on Tariffs

and Trade (Gatt). and it has
been slowly losing Congressional
sponsors.
The wine industry has gone

back to the drawing board to
produce an act so broadly based
that the Administration will not
fight it.

For several weeks, producer
representatives have been work-
ing on a new Bill with other
farm interests, which had
opposed the old bill to protect
already threatened soyabean
and maize exports to the EEC.

Negotiators are reported to

be considering a Bill which
would mandate an investigation
of wine imports under Section
301 of the Tariff Act of 1974.

If an investigation confirms
the industry's allegations of un-
fair subsidies; then the U.S.
would file a subsidy petition

under the General Agreement
on Tariffs and Trade.
A spokesman for the Ameri-

can Wine Institute said Cali-

fornia vintners, which he rep-
resents, simply want fair

access to markets abroad.
Some of the producers’ com-

plaints were settled by a wine
accord on oenological practices
negotiated between the U.S.
and the EEC last July and
scheduled to be implemented
this July.
The EEC has moved to

further placate American vint-

ners by waiving duties on U.S.
wines set above a minimum
reference price. However, U.S.
producers fear that the waiver

Call for delay
in new round
of GATT talks
By Anthony McDermott In Geneva

DEVELOPING nations meet-
ing in Geneva yesterday re-

ceived a broadly sympathetic
response to their plea that a
new round of multilateral
trade negotiations be put elf

until the outstanding business
of the last round, the Tokyo
round of 1979, is completed.

At the monthly Gatt coun-
cil meeting, Uruguay argued
that the international econo-
mic environment for trade
was worsening “for develop-
ing countries In general.”

Previous rounds of talks

aimed at cutting back on
restrictive trade measures had
only made conditions mere
difficult for the developing
world, it said.

It specifically called on
Gatt nations “to lift any
measures (which) have the
effect of restricting exports of

the developing countries to

their markets.**

Uruguay also called on
Gatt’s leading nations to

“exercise utmost restraint” in
countervailing and anti-dump-
ing procedures against pro-

ducts from developing
countries.

Hr Kazut Chiba, the
Japanese ambassador, said It

was “distressing” that progress
had not been adequate in the
Gatt work programme estab-

lished at the extraordinary
ministerial meeting of Novem-
ber. 1982.

U.S. officials told the meet-
ing that textile ship-

ments from Third World
nations to developed countries

were up 38 per cent in the
first quarter this year.

UJS. officials privately are
known to be hostile to the
Third World position as out-

lined by Uruguay.

Ericsson wins Mexican
telephone exchange order
BY DAVID BROWN IN STOCKHOLM

ERICSSON, the Swedish tele-

communications and informa-

tion systems group, has won an
SKr240ra (£2lm) order to sup-

ply AXE digital telephone ex-

changes to the Mexican stale

telephone company, Telefonos

de Mexico.
The order, which Involves 14

local and transit exchanges as

well as extensions to existing

capacity, will give the country

130.UOG new lines and will be
filled by Ericsson's majority-

owned Mexican subsidiary,

Teleindustria Ericsson.

Most of the equipment will

be manufactured in Mexico,

and will come into service in

one vear. Ericsson already has

300,000 AXE lines on order for

delivery to Mexico this year

and next, as well as 72,000 lines

in service.
. ... .

The group has installed or

has on order a total of 10m

AXE lines in 50 countries.

• Italcom, the joint venture

in public switching between

ltaltel. the Italian state-owned

telecommunication equipment

Import relief pleas and trade practice complaints are flooding in, Nancy Donne writes British hotel

U.S. business besieging ITC, says chairman

is only temporary.
Their biggest remaining com-

plaint centres on the EEC re-

quirement for import licences

with each shipment of wine,
which vintners say are awarded
arbitrarily and uhpredlctably,
making it impossible for them
to establish steady markets.
American grape growers are

also backing a new line of
attack to prod the International
Trade Commission to act against

imports. A complaint filed by
them earlier in the year was
rejected in March, when the ITC
ruled that the suit ought to have
had vintner participation.

The commission also said that
no conclusive evidence could be
found that European wines
benefit improperly from Govern-
ment subsidies to the detriment
of American wine markets.

Senator Pete Wilson, a Cali-

fornia Republican and a prin-
cipal backer of the Wine Equity
Act, has prepared legislation to

redefine U.S. trade law so that,

in the case of processed agricul-

tural products, the producers of
raw commodities can ask for

protection from illegal subsi-

dies just as industries now can.

The Department of Commerce
could then impose countervail-

ing duties if a foreign govern-
ment were found to be causing

injury through subsidies in the

U.S. market.
On the question of regulation,

Europeans could argue that the

U-S. is not completely without
reproach. A maze of sometimes
bizarre local laws have survived

in many states since the days of

prohibition.
In Missouri, for example, it is

illegal to sell spirits by the
measure or wine by the glass on
Sunday—unless It is New Year's
Eve.

U.S. winemakers say that while
many domestic rules may be odd,
they are not practised for the
purpose of protectionism and
should not be compared to the
non-tariff barriers imposed by
the EEC and others.

Mitsubishi in

bus pact with
Turkish group
thw Mitsubishi Corporation of

j

Japan, and Temsa, a subsidiary
of the Sabanci industrial group,
yesterday signed an agreement
under which Temsa will
distribute Mitsubishi vehicles in

Turkey and
.
manufacture

Mitsubishi buses under licence

there from 1985, David Barchan!
reports from Ankara.
Under the distribution agree-

ment. Temsa will import
Turkish lira 3J>bn (£7.5m)
worth of passenger cars, station

wagons and other vehicles.

The licensing agreement,
whose value was not disclosed,

will enable Temsa to manufac-
ture Mitsubishi 42-seater buses
from 1985. Two thousand buses
are to be produced, with an
annual capacity of about 500-600.

Romanian nuclear

order for Canada GE
Canadian Genera] Electric

Company has signed a C$38m
(£21m) contract with
Ronenergo, the Romanian state-

owned power authority, to

supply nuclear reactor fuelling

equipment, the Canadian Gov-
ernment said yesterday, AP-DJ
reports from Ottawa.

The equipmet is to be
delivered over the next four
years. The order is part of

,

agreements between Canada and
Romania for th construction of l

two Canadian-designed nuclear
power stations in Romania.

Steel training centre

Voest-AIpine, Austria's state-

owned steel and engineering
concern has won a Sch lbn
(£39m) order from Libya to

supply a training centre at

Libya's Misurata iron and steel

complex, Reuter reports from
Vienna.
The order was agreed at a

recent meeting of the joint

Austrian-Libyan commission.

MR ALFRED ECKES, chairman
of the U.S. International Trade
Commission (ITC) complains
that his agency is under siege.

American business interests,
led by the troubled steel indus-
try, have flooded the commis-
sion with petitions for import
relief and complaints of unfair
trade practices this year. The
heavy caseload has prompted
Mr Eckes to go to Congress in
February to plead for more
funding for his hard-pressed
commission.

The ITC was created 67 years
ago as an independent fact-

finding agency to assist both
Congress and the White House.
Over the years it acquired quasi-
judicial functions.
The President can set aside

ITC cases which deal with
injury to domestic industries
caused by imports. But the
ITC's rulings on unfair trade
practices are usually outside the
review of the Administration.

Its commissioners, says Mr
Eckes, are more like judges who
can evaluate issues based on
their merits without regard to

political pressure. They serve
nine-year terms and no more
than three of the total six can
be appointed from one party.

“The greatest pressure we face
is the pressure of being right,

because we are reviewed by the

courts, and the judge will tell

us if we've been arbitrary and
capricious,” says Mr Eckes.
The ITC plays a key role in

implementing trade law by

determining if, in fact, an in-

dustry has been injured by im-
ports and by recommending
what relief ought to be offered.

It has before it requests by

steel manufacturers, who are
seeking “ escape clause ” relief

from foreign imports. The cases

are due for judgment this sum-
mer, and if the ITC passes steel

import quota recommendations
on to the President, Mr Reagan
will be under heavy pressure
to uphold them from various
interests during the heat of
campaign battle.

Tbe car industry attempted
the same strategy in 1980. How-
ever, just days before the elec-

tion, the ITC determined that
the industry's problems
stemmed from high interest
rates rather than imports.

As a former history professor,
Mr Eckes views U.S. trade prob-
lems dispassionately, careful to
avoid politics, partisanship and
prescriptions.
He says that as an academic

it was easy to provide quick
solutions, but out in “ the real
world ” he has discovered that
these often cannot be imple-
mented “ for a variety of
reasons having to do with tbe
constellation of political forces.”

Clearly, though. Mr Eckes is

concerned about the ballooning
U.S. trade deficit, and he warns
in speeches that each $lbn
change in the trade balance
affects 25,000 jobs. It galls him
that the U.S. is exporting in-
creasingly more primary pro-

Mr Alfred Eckes

ducts and importing more
manufactured goods.
By traditional definitions, the

U.S. is becoming a less de-
veloped country, he says. Its
relationship with Japan, Korea
and Taiwan is “ reminiscent of
the colonial trade pattern this
country had with Great Britain
in the 18th century.”
Many of the older industria-

lised countries are becoming
net agricultural exporters, he
says, pointing out that Europe
is the leading exporter of sugar
and beef.
"What.” he asks, "is the

principal item Britain ships to

the U.S. — not Wedgewood
China, not Scotch whisky, not
cars. It’s petroleum, and our
second leading import from
Britain was silver bullion.”

Steadfastly resisting propos-
ing solutions, he states and re-

states what he sees to be a

major world trade problem.

“The great dilemma is how
do you Integrate the countries
of Asia with their state-of-the-
art factories, highly-disciplined
labour forces, cheap labour and
product costs into a relatively
open international economy in
which tariff levels are low?

"In the older industrialised

countries, there are high levels
of unemployment, especially in
sectors where they simply have
not invested adequately over
the years in the new technolo-
gies. and there are antiquated
work rules and high labour
costs."

What has emerged, he says,
on an ad hoc basis is various
types of voluntary or negotiated
restraints, a trend he believes
will continue as political pres-
sures build up and dictate the
outcome.

Mr Eckes seems unenthusi-
astic about the various pro-
posals in Congress for the
reform of U.S. trade remedy
law. While acknowledging that
minor revisions might be desir-
able. he says he is not going to
advocate “sweeping changes
because we've been able to
administer the current law.”

The barrage of trade com-
plaints, he emphasises, Is to a
large extent justified because
during the recession many
Governments and companies
resorted to “a variety of prac-
tices that are unfair under
international codes.”

It is particularly a problem
with the lesser-developed,

heavily-indebted countries
which are “inclined to under-
sell just to gain foreign

exchange.”
However, the chairman seems

particularly adverse to granting
relief which becomes perman-
ent.
“ The great challenge is to

give only temporary protection

where the law and facts war-
rant, so that an industry can, in
fact, adjust to orderly competi-
tion."

Meanwhile, he sa ys. older U.S.
industry must modernise.

“ I really don't believe, ray-
self. that this nation is going
to be a nation of hamburger
stands, Chinese restaurants,
laundries, banks and computer
operators. 1 think we have to
have some sort of manufactur-
ing sector."
The ITC can assist in that

effort with the expertise de-
veloped by its industry analysts,

who study and report on compe-
titive conditions and trade.

The commission will not pro-

vide relief each time a domestic

,

industry wants it. Mr Eckes
says. “ That is not our duty.
We provide relief only when the
facts and law warrant it”

group joins

Hong Kong
venture
By David Dodwdl in Hong Kong

GRANDMET Interna Uo'jiZ
Services, the wholly-owned
subsidiary of Grand Metro-
politan, the British hotels,

brewing, foods ;nd casinos
group, has teamed up with Hong
Kong's Fung Ping Fan group io
mount joint ventures in Hong
Kong and China.

Contracts won in the first two
months of operation includes
management of tiio Haibin
Hotel in Zhanjiang, on the
South China coast near Hainan
Island, which is being enlarged
and refurbished with a
HK?lllm (flOml syndicated
loan headed by the Hongkong
and Shanghai Banking Corpora-
tion.

In Hong Kong, joint ventures
include an industrial catering
contract for the recently-com-
pleted Citicorp headquarters.

Mr Philip Morley, who heads
Grandmet International Ser-
vices in Hong Kong, said
yesterday that three joint-
venture companies have been
formed with Fung Ping Fan. a

long-established private trading
group with extensive experience
of business in China.
These arc GF International

Services (HK), GF Inier-

national Services (China) and
GF Property Services. Con-
tracts signed in the first months
of operation will generate turn-
over of £3m a year.

AfWFRTlfiFMFNTl

maker. GTE of the U.S., and
Telettxa, part of the Fiat group,

is to supply its digital telephone

exchange system to Mozam-
bique, James Buxton writes

from Rome.
The contract, worth L85ba

(536m), is the first export order

for Protel which is a second

generation electronic exchange

system which combines Italtel's

smaller UT10/S exchange and

GTETS larger GTD-5C exchange.

The Protel system is only

now being installed on an

experimental basis In Italy, but

should come into industrial pro-

duction later this year.

The contract with Mozam-

1

bique, one of Italy's principal

,

recipients of aid, is being

financed under a guarantee

;

from the aid department of the

Italian Foreign Ministry..

The contract is for the instal-

lation of 40,000 lines, equivalent

transmission system, power sujv

ply and training of local per-

sonnel. The telecommunications
system will be installed on a

,

turnkey basis over five years.

MANAGEMENT AMIDST DIVERSIFICATION

MULTINATIONALTRADE
ORGANISER IN

A HIGH-TECH WORLD
Isao\bnekura, PresidentG Itoh& Co, Ltd.

JM/u
By Geoffrey Murray

he Japanese term “saga
shosha"is now readilyrecognisedin

theglobalbusinesscommunity. It is

commonly translated intoEnglish as
“generaltradingcompany".But this

no longer really conveys the true

scope of the activities of the nine
leading sogo shosha, who have
played a key role inJapan’spostwar
emergence as an economic and
trading giant The nine currently

handle about 60 percent ofJapan 's

imports and halfits exports. This has
been their traditional role. But, as the
businessenvironmenthasundergone
drastic changes, the trading firms
have diversified in innumerable
ways. They have become truly

multinational. Isao Yonekura

.

PresidentofG Itoh, defines the sogo
shosha role today as “making
possible the smooth international

movement of resources and in

designing new projects and new
enterprises. The shosha have the

means to bring togetherand organise
enterprises, materials, technology,

personnel, communications and
funds necessary to carryoutbusiness
enterprises andprojects on a global

scale”. G Itoh currently has an
annual turnoverin excess of£40,000
million from the activities of only
about 10,000staffinJapan and some
SOothercountries. It has come a long

way from its roots as a textile

wholesalecompanyfounded in 1858.

Murray: How would you
describethebusiness environmentin
which you now have to operate?

Yonekura: It has taken the

world economy a long time to

recover from the 1973 oil shock, but
it w*nw the period of adjustment is

nowcompleted. One result, however,

is that the era of high economic
growth is definitely over. There is a

popular saying in Japan that the age
of the “heavy, thick, longand big” is

over andwe arenow coming into the

age of the “light, thin, short and
small”. In other words, we are

moving away from heavy industrial

activities based on bulky raw
ffl
Mtewwlq liltp coal and iron ore into

areasbasedon hightechnology, such

as electronics, ceramics, bio-

technology and new materials. The
sogo shosha traditionally gained
thrirprofit fromdealingintheheavy,

thick, etc. Batthe relativeweight of
these activities in our current

business is declining. This is one of

the biggest changes that has taken
ptafginthebusingenvironment for
us. I’m not suggesting the “heavy”
businesswilldisc^pear.We still need

frpgw- Tnnforin1q
|
anJ t.hp handling nf

thesewillremainamajorpiflarofour

business.Butitisalsotruethatifyou

try to •nuMntafn the status quo you

will eventually disappear.
.

So there have to be ex-
j

tremely active measures to >

move in the direction .
!

that society is going: •

towards the high tech-

nology sector.

“Winter Of
The Sogo Shosha"

Murray: There is a
popular expression in

;

Japan nowadays, ‘‘sogo

shosha fuyu no jidai
"

meaning the trading
companies are entering

.

.

their winter... that they are •'

doomed to inevitable
decline as business needs
change. I’m sure you don't **£$•*>

agree with that sentiment?

Yonekura: Not at all; 1/f

I think the need for tbe htidlPt

sogo shosha will actually

increase in the future. Tradingbouses
dealing in business on a worldwide
scale are phenomena peculiar to

Japan, although some countries are
now trying to adopt a similar

approach. In discussing the future of
the sogo shosha, we have to consider

the future of Japan itself...what
Japan has to do in order to maintain
its prosperity and the current high
standard of living enjoyed by its

people. Basically, Japan can only
prospar in an environment of free

trade and peace. It has to ensure

these conditions through economic
cooperation, technical transfers and
the enlargement of mutual trade.

And this is directly related to the role

of the sogo shosha. Our role can be
summed up in four ways: (1)

marketing, finding out what we can
buy from and sell to every country in

the world: (2) merchandising, or the

selection of products suited to each
market; (3) logistics, the methods of

moving products around the world;

and (4) financing assistance for

importers and exporters. I could cite

the example of economic cooperation

with developing countries, wherewe
can provide them with the financing
and technical skills nprrasary to build

up a social infrastructure. Many

-Vir X
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v t* * :
"

i *• . *

.

. .jg

"

ifv'j

agdp
countries are suffering from
accumulated debts and needcounter
or barter trade in order to cop& We
can come into the picture here as
organisers ofsuch trade, and, in fact,

we have been asked by many
American and European companies
to help them with this problem. Sa
although there is admittedly talk of
the sogo shosha facing their winter,

I think they actually have a great
manynew roles to play. Actually, you
could say we are always in a winter

age because the environment is so
competitive and profits are small
comparedto sales.We alwayshaveto
be thinking up something new to do
to keep one step in front of the
competition. We have always
operated in a keenly competitive

market, where our only assets are
brains and ingenuity.

“The Multinational Role Is

Growing”

Murray: Increasingly you are

operating in a multinational role

totally removed from the Japanese
environment I am thinking ofyour
activities inoffshore trade and in the

organising ofinternational consorti-

urns formajorconstruction
projects.

Yonekura: Yes, 1 think
- manypeople havean image

of the sogo shosha as just

.
: handling tbe import of raw

;
materials and export of

< finished products for
• Japanese companies. In

fact, we have been involved
• in third country trade for

many decades and this as-

pect is growing, especially

with developing countries

seeking new foreign markets
! for then products. The same

applies to overseas indus-

trial and construction proj-
* ects. One example is our in-

i vohrement in a Middle East
construction consortium,

«>
wbere we brought together

*'**&* a ®out *1 Korean construc-

tion company and advanced
Italian technology with
great success. Another case

involves the construction of an LPG
plant in the Middle East. Tbe basic

technologywas providedby an Amer-
ican chemical company, andwe helped

the Middle East country concerned
arrange thenecessaryfinancing, with
the end product mainly intended for

Japan. 1 see this type of organising

developing more in the future.

Murray: Another aspect of
increasingimportance is that the sogo
shosha are no longer just handling
other people’s products, but are
developingagreatmanyoftheirown.
C Itoh, for example, is very active in

electronics.Justhow important is this

activity?

Yonekura: In fiscal 1983 (ending
March 31. 1984), our two electronics

divisions had total sales of450 billion

Yen (£1,400 million). We also have 18
electronics subsidiaries in Japan,
Europe and the United States, which
contributed another 250 billion Yen
(£780 million). Our aim is to push total

sales up to one trillion Yen (£3.100
million) by fiscal 1985. We have been
m the electronics business for thepast

10 years, and have now gained
considerable expertise in a wide range
of product categories, such as
integrated circuits, office automation
<yjijpnV'n t.

l
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<^£> C ITOH & CO.,LTD.
Tokyo Head Office: 5-1, Kita-Aoyama 2-chome, Mlnato-ku, Tokyo, Japan

Tel; (03) 497-2121 Telex: J22295

London Branch: London international Press Centre, 76, Shoe Lane, London EC4A 3JB
Tel: (01) 353-6090 Telex: 261981

Other Offices in Europe: Madrid, Las Palmas, Lisbon, DusseJdorf, Hamburg. Oslo,

Stockholm, Zurich, Paris, Milan. Athens, Rotterdam, Brussels, Vienna, Belgrade, Sofia, Prague,

Budapest, Warsaw, Berlin and Bucharest

New York, Sao Paulo, Cairo, Sydney, Hong Kong and 117 overseas offices

The electronicsgroupis a majorpillar

of our business, generating
substantial profit. Each subsidiary

specialises in a particular product,

while the head office works out basic
strategies and develops the neces-

sary R and D capability. We
are by no means merely an agent of

other manufacturers, but have
them produce hardware to our
specifications for sale under tbe C.
Itoh brandname. Another important
area is our tie-up with the American
Hughes Aircraft Corporation for

space satellite development. We see

this as a very important business in

the near future. For example, the

Japanese banks are keenly interested

in development of a satellite that
would give them guaranteed
communications in the event of a
major disaster like an earthquake
plunging land cr>mmuniratiops into

chaos.

“Importance Of
Biotechnology And New

Materials"

Murray: What about your
activities inotherhigh tech areas like

biotechnology and new materials?
Yonekura:We have quite a lot of

contracts in both areas now, but they
have not yet come to the stage of
generating big profit like electronics.

Last year, we established a "New
Technology Department” to watch
developments in the fields of
biotechnology (pharmaceuticals,
medicine and seeds), and new
materials (alloys, compound materials
and ceramics). In biotechnology, we
acquired an equity share in an
American company. Integrated
Genetics, Inc.,which has developed a
medicine to dissolve blood dots. We
also made a capital investment in
Repligen Corporation, a foods-related

American biotechnology firm, whose
“super protein'’ product we want to
introduce in Japan. We are closely

watching other such developments in

Europe and the United States.

Murray: To sum up hou- would
you describe your basic business
philosophy?

Yonekura:Tbe sogo shosha have
to become enterprises effectively

providing a comprehensive range of
goods and services on a worldwide
basis, utilising skills as a trader,
investoranddevdoperin harness with
the latest technology and best
communications anddataprocessing
systems. There are two Japanese
proverbswhich Iconstantlyrepeat to

my stafftogovan their activities. It’s

hard to translate proverbs into
another language at times, but in

essencethe ideasarethat"poverty is

a stranger to industry", and “to
merely maintain the statusquo is to
fail".
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Correspondent Banking
IN THE FINEST

Royal Tradition

Hypo-Bank’S
COMMITMENT TO MUTUAIujji

REWARDING
Correspondent B

B anks with special

cross-border needscross-border needs

value correspondents equipped not only

to handle routine transactions with speed

and efficiency, but also committed to build-

ing mutually rewarding relationships.

Hypo-Bank offers all

the correspondentA A the correspondent

services you would expect from Germany's
oldest joint-stock bank and one of the

nation's leading financial institutions with

consolidated assets of more than DM 92

billion. From payments and collections

and L/Cs to reliable market information

and advice on new business opportunities.

Headquartered in

Munich, the com-
mercial and financial hub of Bavaria's

rapidly growing technology-based economy,

Hypo-Bank operates Southern Germany's
largest branch network and is present

in the decisive centers throughout the

country. Foreign branches are in London
and New York, and representatives are

active in key international markets to foster

long-term relationships with our clients.

Founded in 1835 by
Kins Ludwic I ofA King Ludwig I of

Bavaria, Hypo-Bank has a service tradition

to live up to. A reputation for royal client

treatment and added value for our corre-

spondent banking partners.

Tfo find out more
about Hypo-Bank's

approach to correspondent banking, get

in touch with us at: Theatinerstrasse 11,

D-8000 Munich 2, Phone: (089) 2366-1,

Telex: 5286525-27
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UK NEWS

British Airways starts search

to replace fleet of TriStars
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT

BRITISH AIRWAYS has begun a

study of medium to tong-range jet

airliners with <* view to possibly

buying some in the later 1980s as

replacements for its ageing fleet of

Lockheed three-engined TriStars.

The two types now being studied

are the ILS. Boeing twin-engined

“extended-range” 767, and the Euro-

pean Airbus A-3 10-300. also an ex-

tended range aircraft

A technical team from British

.Airways, headed by Mr A Gum-
ming, engineering director, is visit-

ing Airbus Industrie's headquarters

in Toulouse this week, and is going

to visit Boeing iater this summer.

The aim of these talks is to dis-

cover precisely what each aircraft

can do. It is on the basis of that in-

formation that further discussions,

including such matters as price and

delivery dates, would be held, be-

fore any order is likely.

3A stresses that no decisions

have yet been reached. But it adds

that hitherto it has concentrated on

settling its big short-haul fleet

needs, replacing smaller ageing Tri-

dents and One-Elevens with Boeing

737s and 757s.

Now, with 17 ageing long-range

* TriStars in its fleet (some of them

have been in service since the early

1970s), the airline recognises the

need to consider long-range equip-

ment replacements.

There is no question of replacing

the 26 Jumbo 747s, which will be

the mainstay of the long-range fleet

for many years to come.
But there are many tong-haul

routes, such as those, to the.Middle

East, India and Africa, where air-

craft as big as Jumbos (which seat

over 400 passengers each) are too

large, and it is on those routes the

three-engined TriStars have been

used.

By the time the airline comes to

place an order'for a new long-range

jet, perhaps in 1385-68, the TriStars

will be approaching in some cases

15 or 16 years of age, which is con-

sidered a long life by airline stan-

dards.

Moreover, because the TriStars

are now no longer in production by
Lockheed of the US- the cost of

spares is rising rapidly.

The two new aircraft now being

studied are regarded by many air-

lines as ideal for long routes with

low traffic densities. Both the Boe-

ing 767 ER and the A-3 U>-300 seat

around 200 passengers, with a max-
imum range of over 5J500 miles.

They can be used non-stop be-

tween London and Chicago. Nairo-

bi, New Delhi and other US., Mid-

dle Eastern and African cities,

where long-range and non-stop per-

formance is important but where

passenger toads are tigt so high.

Airbus order for Rolls-Royce
BY OUR AEROSPACE CORRESPONDENT

THE NEW A-320 European Airbus
will use the new V-2500 internation-

al aero-engine now being developed
at a cost of £750m by Rolls-Royce
together with Pratt & Whitney and
other companies.
An agreement to this effect was

signed in Toulouse on Tuesday be-

tween Airbus Industrie, builder of

the A-320, and International Aero-

Engines. the group set up by Rolls-

Royce and its partners to build the

V-2500.

The pact provides for the A-320 to

be offered worldwide with the V-
2500 from the start Ibis means

customers for the aircraft will

be offered a choice between the V-

2500 and its rival, the Franeo-U.S.

(Snecma-General Electric) CFM-
56-4 engine.

The V-2500 will be offered to air-

lines in two power ratings - 25,000

lb , of thrust and 23,000 lb , which

will allow the engine to be offered

in a range of new and existing air-

frames.

The higher thrust engine will suit

the A-320 and the McDonnell Doug-

las MD-80.
The tower rating will be suitable

for such aircraft as the Boeing 737

and any future aircraft that Boeing

may produce in the short-range

category. Eventual growth to 27,000

lbs thrust is also planned.

In addition to Rolls-Royce and

Pratt & Whitney, companies in-

volved on the V-2500 include Fiat

Aviazone of Italy, Motoren und Tur-

binen Union of West Germany and
Japan Aero-Engines.

Health-care industry

‘faces upheaval’

Coventry asks

for assisted

BY DAVID FiSHLOCK, SCIENCE EDITOR
area status

THE KIND of “technological dis-

continuity” which upset the elec-

tronics industry between 1955 and
1975, when the transistor replaced

the vacuum valve, was beginning to

affect the health-care industry, a
MeKinsey consultant warned Bio-

tech 64. the international biotech-

nology conference at Wembley,
London, yesterday.

Mr Richard Barker forecast that

the upheaval would spread as bio-

technology “acquires progressively

more powerful tools.”

The companies which survived

the biotechnology changes success-

fully would be those which re-

sponded to three major business

challenges.

One was to set a technology

strategy in terms of a balanced

portfolio of projects “which will

generate long-term economic value,

an acceptable cash flow, and have a
manageable risk profile.

Another, was to establish busi-

ness operations which included a
system Shat delivers new products

efficiently to the market, while cap-

turing a maximum share of the eco-

nomic value for the venture."

The third was to shape a hew or-

ganisation which encouraged idea

champions and supported and ma-

.

naged them welL
McKinsey’s experience in advis-

ing companies “across the biotech-

nology spectrum” was that both the I

new biotechnology firms and new I

technology units within established
I

companies needed to address these

three issues now, if they were to

survive and flourish, Mr Barker
said.

% Arthur Smith

BUSINESS, trade unions and local

authorities in Coventry and War-
wickshire have united to urge as-

sisted area status by the Govern-

ment for the 480,000 people who live

in and within commuting distance

of Coventry.

A submission to the Government
published this week highlights “the

extent of economic and social de-

vastation” experienced over the last

few years. It warns: "There are seri-

ous and potentially dangerous so-

cial problems in the area, caused

partly by economic decline.”

The report says that the subre-

gions, highly reliant on industry,

saw manufacturing employment al-

most halved - the toss of 53JXX) jobs
- in the period 1974 to 1982.

ELEMENTARY IT MAY BE, BUT YOUR
COMPUTER COULDN’T COPE WITH IT.

i;UT

This is Janet. This is John.

Come John, come.
See Father's office.

See how big it is.

See the nice machine.

Come John. Press the button.

Press the button, John.

See it light up.

See the nice pictures.

See all the words.

Ccr; • n^ /* i •
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I like the machine.

Turn the knob.

Look John. Another picture.

Press the button.

See how the copy comes.

See how quickly the pages go.

They go very fast.

Go fast, machine.
Good-bye, machine!
Good-bye!

?* ‘ ‘ ‘ -- V ffwftoi i-— *• • *-'y— '.I
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Out little story may seem rather simple.

But it’s a combination ofelements thatmany
computers can’t handle.

W>rds.And pictures.

On theAgfa microfilm system, however, it’s

no problem storing and reproducing an accurate

photographic record.

Yet it takes acomputerwith sophisticated

laser-scanning equipment costing thousands of
pounds to achieve even a reasonable reproduction.

In the story itself,Janet &Johndemonstrate
microfilm’s other great advantageshow simple it

is to use.

Microfilm users don’thave to be aufait with
all the latestjargon orgo throughweeks oftraining.

Maintenance, too, is child’s play.

The bottom line is that,when you’re hand-
ling certain kinds of data, microfilm can save you
lots oftime and money.

The scale of your operation doesn’t matter.

You can startwith a single microfichereader,
orgo as faras onemajorcompanyweknowwhose
system stores over 80 million documents.

Not that we’ve got anything against com-
puters. Farfrom it

For instance, the LK36B Reader-Printer that
stars in our tale uses a micro computer to help you
retrieve information in split seconds.

Whateveryour data stowage needs, there's
almost certainly somewayAgfaMicrofilmcanhdp
do the job more simply.

Andmore cheaply.

T) see thenewrange, justphone 01-5602131.
Orwrite toAgfaMicrofilm, Office SystemsDivision,
27 GreatWest Road, Brentford, Middx. TWS SftX.

What could be simpler?

Agfa Microfilm. So advanced, it’s child’s play^^fe

AGFAOEVAERT^-
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companiesgobust.

According to a recent report in a financial

newspaper, companies go to the wall for all manner

of reasons.

In many cases the economy has little to do

with it

Those popular whipping boys, the Govern-

ment and. the unions, don’t even get a mention. Nor
should we automatically point the finger at the EEC
or the microchip.

For the most part, the bald truth is that when
companies get into trouble they have only themselves

to blame.

Mismanagement of stocks. Lack: of capital

Setting up in the wrong location. Lack of trust and

communication between managements and their

accountants. Too rapid and under-researched expan-

sion. Old-fashioned production techniques. And so on.

The same blunders crop up time and again.

How do level-headed, hard-working business-

men get themselves into such ajam?

HOWMISTAKESARE MADE.

In our experience, it’s not just that manage-

ments make the wrong decisions.

Increasingly they are making decisions too late.

Usually because they are short of information.

Or the information is in the wrong form. Or it’s in the

wrong place.

What this calls for, we believe, is nothing less

than a root and branch reorganisation of working

procedures.

And a lot of companies agree with us.

Over 200 of them in Britain are already using

Hewlett-Packard office systems to improve their

productivity.

Be under no illusions. This goes much further

than a computer for the accounts department and a

word processor for your secretary.

Its a way of making available at a moment s

notice every scrap of information you need to make

decisions.

ABuTlJiR WAY OFWORKING.

We’ll provide you with the means to create,

revise, store, print, retrieve and distribute letters,

reports, mailing lists, graphs and charts without

moving from a desk or lifting a telephone.

And this refers to material stored not just

ten floors below but written five minutes ago in

an office on the other side of the World.

Effectively, almost every task
,

your staff per-

form can be speeded up.

WHEREDOYOU START?
*

First you have to deride what needs to be done.

And that depends on your type of business, the

number of people you employ and how many com-

puters you Have already.

(Incidentally, Hewlett-Packard computers

are compatible with other makes of com-

puter, so we can usually incorporate

those you are currendy using into

our system.) .

Initially, we like to explain in general terms

the service we provide.

Well then invite you to our international

^headquarters in Berkshire to discuss specific appli-

\ cations and see all our products in action.

Its much more than a demonstration.

Ourown business procedure is built around

\ an Office Automation System, enabling

, us to test everything we make in a

real working environment

(Not the case with all

our competitors.They don’t

P ’ always practise what they

f/ preach.)

Next we like to spend

•: two or three days looking

at the way you

work,studying your

W office layout and talking

to your staff.

Up to this point it wont

have cost you a penny.

Ifyou wish to take things

7 further, we’ll carry out more

studies and present our findings in

the form of an analysis report.

In this report we commit ourselves

to assessing- both the short-term and long-

term benefits your company will derive from

employing Hewlett-Packard.

With our reputation clearly on the line, you

can bet we make sure we get it right.

WHATFORTUNE SAID ABOUTHEWLETT-PACKARD_
In the United States we are known as one of

the pioneers of computer systems.

In a recent poll, readers of Fortune Magazine

placed us ahead of our rivals on a number of counts:

the quality of our products, the service we provide,

new ideas and our ability to attract and keep the most

talented people.

We came to Britain twenty years ago, since

when we’ve quietly established ourselves as a leader in

Office Automation Systems.

We have training and support personnel in 25

service centres in Britain. They are on call twenty-four

hours a day, seven days a week.

Sooner or later, all companies will get around

to investing in Office Automation.

The worry is that your competitors mayhave
derided to do it sooner.

Either phone us on 01-935 6109 during office

hours or telex our Office Automation Programme

Manager, on 848S05.

Or for your information pack, write to

Enquiry Section FT3, Office Automation Systems,

Hewlett-Packard Limited, Eskdale Road, Winnersh,

Wokingham, Berkshire RG11 5DZ.m HEWLETT
PACKARD

r
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£25m pilot scheme to develop
pollution-free power station
BY MAURICE SAMUELSON

BRITAIN'S electricity and coal in-

dustries are to cooperate in a E25m
pilot scheme aimed at cliininptipg
pollution from coal-fired power sta-

tions.

The money is to be spent on an
experimental 80 megawatt power
station at Grimesthorpe, Yorkshire,

which burns coal in a pressurised

fluid bed boiler, as opposed to the

conventional form of combustion.

In fluidised bed combustion, the

fuel is burned on a turbulent red-

hot bed of time or sand, which traps

many of the coaTs impurities which
would otherwise be released into

the atmosphere.
They include sulphur dioxide and

nitrogen oxides, alleged causes of

‘add rain”, which has been damag-
ing forests and lakes in Scandina-
via and on the European continent.

The Grimesthorpe programme is

unlikely to satisfy the environmen-
talist lobby in Britain and in conti-

nental Europe which wants imme-
diate steps to reduce pollution from
existing fossil-fired power stations

in the UK
Both Mr Ian MacGregor, the Na-

tional Coal Board (NCB) chairman,

and Sir Walter Marshall chairman
of the Central Electricity Generat-

ing Board (CEGB). argue that such

steps, in addition to raising the cost

of electricity, are premature since

scientists have still to verify the

link between power stations and
the ecological damage attributed to

acid rain.

The NCB and CEGB are also

jointly funding a £5m Independent

research programme into the
causes of acid rain to be conducted

by senior scientists from the Royal
Societies of Britain, Norway and
Sweden.

The new initiative at Grimes-
thorpe follows a E60m programme
carried out there over the past nine

years, under the auspices of the In-

ternational Energy Agency, by the

US., UK and West Germany.

As well as continuing research in-

to environmental matters, the new
NCB/CEGB programme is expected

to see whether die plant’s electrical

output can be raised by using the

gases from coal to drive a turbine,

in addition to the main bsrbine driv-

en by steam. This would greatly in-

crease the efficiency with which the

coal is converted into power and im-

prove the economics of coal-fired

electricity.

The plant has already demon-
strated that 90 per cent or more of

the coaTs sulphur content can be re-

tained, while the nitrogen oxide lev-

els are well below the standards of

the US. Environmental ftotection

Agency.
The joint NCB/CEGB project at

Grimesthorpe is doe to start next
January.

ICL and AT&T will

link network service
BY JASON CRISP

ICL, THE LARGEST British-owned
computer company, and American
Telephone and Telegraph, the U.S.
communications giant, are to coop-
erate in the provirion of value-

added network services.

Value-added network services are

one of the fastest growing and most
important areas in computers and
communications. They provide any
extra 'service on telecommunica-
tions networks, ranging from a sim-

ple answering service to electronic

banking.

ICL is building its communica-
tions network for such services in

Britain by leasing telephone lines

from British Telecom. The company
is now to buy a range of equipment
for the network from AT&T Inter-

national, the company’s overseas

marketing unit.

ICL will link its network to

AT&T's network in the ILS., Net
1000. The two companies hope
multinationals will use the net-

works for services between the two
countries.

The first major use for ICL’s net-

work will be to enable members of

the Article Numbers Association to

communicate with each other elec-

tronically.

It wmaiig major retailers and sup-

pliers will be able to send orders, in-

voices and credit notes to each oth-

er electronically via the network.

ICL hopes its service will cut postal

costs dramatically.

ICL’s network will use the Open
Systems International Standard
(OSI). It means that customers with

equipment from companies backing
that standard will be readily con-

nected to the network.
The ICL-AT&T link brings the

computer company into strong

competition with IBM, the world's

largest computer group. IBM is ex-

pected to be a major force in value-

added network services worldwide.

It is also in a very strong position in

Britain and has been in talks with
British Telecom.
Sir Michael Edwardes, chairman

of ICL said: “ICL and AT&T believe

the introduction of this network will

provide additional impetus to OSI
acceptance. It will stimulate the IRC
network market as ICL and AT&T
comhine their skills in the electron-

ic movement, management and pro-

cessing of information

The British Government has
opened up the market for value-

added network services in Britain

as part of the general liberalisation

of telecommunications which
stemmed from the 1981 Telecom-

munications Act.

Racal to hold

down mobile

phone charges
By Geoffrey Cttarlish

and Jason Crisp

RACIAL'S charges for its new cellu-

lar radio mobile telephone service,

to be launched early next year, are

to be substantially lower than ex-

pected. But the company is taking a
more cautious view of the market
and expects to sell about 10,000 sys-

tems in the first year.

Racal-Vodafone, its cellular radio

subsidiary, announced that the mo-
bile telephone service will cost

£83.50 a month (C762 a year). This is

significantly less than existing ra-

dio telephones services and is less

Rian half toe price predicted by a
leading market research company.
Racal-Vodafone is one of two cel-

lular radio systems licensed by toe

Government The other is an equal-

ly-owned joint venture between
British Telecom and Securicor -
TSCR - which has not yet an-

nounced its pricing.

The Racal announcement will put
pressure on TSCR to keep its prices

low. British Telecom and Securicor

announced this week that they

were buying Japanese mobile radi-

os for their cellular system. Both

companies are buying from NEC,
tiie leading Japanese supplier of

mnhilfi radio equipment

Monsanto plans £35m
UK microchip venture

Computer

claims

cause

complaints
By Fecna Mccwan
THE UK may boast the highest

home computer operation in the

world but, when it comes to toe

advertising of that market
there’s little to shout about ex-

cept foul play.

For the first time advertisers

of computers for the home, in-

d tiding software and hardware,

have catapulted into the top end
of the table of offenders compiled

hy the Advertising Standards Au-
thority, the Industry watchdog.

Of the 400 complaints received

last year by the ASA - that Is 5
per cent of its total namber - 63
were upheld, placing the sector

fifth behind car and car accesso-

ries, holidays, travel and finan-

cial advertising. “A development
we now view wfrh some concern,"

says the authority In its annual
report to be published next week.

Furious growth of the market
has caused chaos confusion

in some advertising quarters

producing, the authority says,

some ‘'ambiguous,” “recklessly

misleading” and “downright de-
ceptive” adver tising that give the

industry a bad name. Today's ad-

vertisers, says the latest ASA
case report, range from “the

large and well-known computer
manufacturers and marketers (o

the bright lad who devises sale-

able programmes.” The report

suggests that much software and
peripheral accessory develop-
ments appear not unlike a 19th

century cottage industry.

Complaints come in all forms.

There was the ad declaring

“Sharp proudly announce the
computer than can eat break-

fast,” which one complainant

challenged, or the Apple ad
which suggested “the busi-

nessman could have a natural

language dialogue with his com-
puter.” The complainant said he
didn't know they could talk yeL
Such submissions were not up-
held on grounds of humorous li-

cence.

The main three offences were
advertisers unable to supply the

volume of goods to meet the re-

sponse to their ads, hardware not
delivered in the statutory 28

days, and advertisers who offered

hardware and peripheral acces-

sories that had never been
through the development stage.

BY JASON CRISP

MONSANTO, the US. chemicals

group, announced yesterday that it

is to invest E35m in the UK in a re-

search and manufacturing plant to

make silicon wafers for the semi-

conductor industry.

Monsanto is ore of the world's

largest suppliers of silicon, the col

material used in microchips. Earlier

this year one of its major competi-

tors Shin-Etsu Handotai of Japan

said it would spend £30tr. building a

silicon wafer plant in Livingston,

Scotland.

Both companies have said they

are building the plants in the UK
because of the rapid growth in mic-

rochip production here. A number

of overseas companies already

have, or are building, semiconduc-

tor plants in Britain, including Na-
tional Semiconductor, NEC. Philips

(Mullaid) and Motorola. UK micro-

A PRESSURE GROUP has been
formed to urge the Government to

encourage greater British content

in offshore technology.

BRIT, the British indigenous

technology group, held its first

meeting in Edinburgh with an in-

itial membership of 45 companies,

and announced plans to submit a
24-point proposal to the Govern-

ment calling for a strengthening of

the licensing arrangement for off-

shore operators.

The group want indigenous com-
panies to make a greater impact ex-

porting to a world offshore market

some other nationals visa-free en-

try into the U.S. should be passed
next month.
An immigration Bill which in-

cludes a visa waiver section is due
to be beard in June. The Bill has
been delayed for at least two years

and has been in gestation for much
longer than that Rows over the

flood of Mexican immigrants have
complicated its passage.

U.S. tourism officials are con-

cerned that the Bill should be
passed as soon as passible. Mrs

chip producers include Ininas, Pies-

sey, GEC, and Ferranti. Monsanto

estimates the UK accounts for

about 35 per cent of European mic-

rochip production.

Microchip companies in the UK
have had to import their silicon

needs. The main suppliers are

Wacker in West Germany, Monsan-

to itself and Dynamite Nobel in Ita-

iy-

The British investment by Mon-

santo is to be followed by new
plants in Japan and South Korea.

All three are expected to go into

production next year. Monsanto has

already invested £250ra in plant

and equipment to make silicon waf-

ers in the past five years, and has

two plants in the US. and one in

Kuala Lumpur. Malaysia.

Monsanto expects silicon sales to

be over S200m this year, benefiting

estimated at over ClDObn a year in

the 1990s. They estimate that Brit-

ish offshore technology exports cur-

rently account for 2-3 per cent of

the world market
Dr Dickson Mahon, the former

Labour energy minister,who joined

the Social Democratic Party, and is

the chairman of BRIT said: “We
want very specific undertakings
about the research and develop-

ment work given out by the licen-

cees."

BRIT officials made clear that

they need Government assistance

to break into the so-called inner cir-

Travel and Tourism, said in Seattle

yesterday that the present visa re-

quirements were a major obstacle

to increasing tourist traffic to the

U.S.

Tourism in the U.S. already has
enough problems with the very

high value of the dollar against

most major currencies.

Under the new Bill it is expected

that Britain, along with countries

like West Germany, Japan. Austra-

lia and some Scandinavian nations,

will be given visa-free entry into the

U.S. as an experiment If the sys-

from the current boom in the semi-

conductor market and rising to

S750m in five years. This compares

with Monsanto’s total turnover last

year of S6-3bn. The company claims

to be toe largest producer of silicon

in the world.

The new Monsanto plant will be

built on a greenfield site at Milton

Keynes and will employ 130 people

rising to 400 by 1990. Initially toe

company will clean, polish and

check silicon wafers imported from

other plants. Eventually the UK
plant is expected to grow the very

pure silicon crystals needed to

make the wafers.

The Monsanto research facility

which is to be established in the UK
is expected to work with Cam-

bridge, Oxford and London univers-

ities.

cle of companies - most of them
from the U.S. - which have formed
close working relationships with

the oil companies.

“We've got to give British compa-

nies a chance to rise up the learning

curve,” said Mr lan Wood, head of

the Aberdeen based John Wood
group of offshore service compa-

nies.

The new organisation would not

be pressing for measures as strong

as those of Norway or Canada to en-

courage domestic content in off-

shore development, he added.

tem works - and that means if

those countries do not send too

many unwelcome visitors - it will

be extended to a much larger range

of countries.

Although Americans have the

right to enter many majorcountries
in the world, including Britain,

without visas, the UjS. preoccupa-

tion with illegal immigrants has
prevented a reciprocal arrange-

ment

New figures out this week sug-

gest that 5.2m Americans will visit

Europe this year.

BA says

it will

accept

competition
By IDcbaaf Dome
BRITISH AIRWAYS remains in fa-

vour of competition on UK Internal

and international air routes, but on-

ly where tois results in an overall

strengthening of total UK air trans-

port effort

Where such competition results

in a weakening of that effort, by
dissipating the strengths and re-

sources of the UK airlines, it is un-

desirable.

This theme emerges, from the

British Airways’ response to a re-

quest from the Civil Aviation Au-
thority.(CAA) for further comments

on the current civil aviation policy

review. The CAA recently published

its interim views, following a study

of initial airline replies to its first

questionnaire, and sought addition-

al opinions.

BA makes it clear that it is not

frightened of competition.

BA argues that its current pow-

erful position in world civil aviation

is a major asset to the UK. It rejects

independent airlines’ daims that its

strength creates an “imbalance” in

the UK airline industry, and it also

rejects arguments that some of its

routes should be taken from it and

given to British Caledonian and

other independents.

BA flatty tells the Civil Aviation

Authority that it is wrong on some
of the points it makes in its interim

assessment of the UK dvil aviation

situation.

To speak of competitive imbal-

ance implies that there should be

some state of balance, and that to

achieve it, some land of levelling is

desirable. The arguments for this

have not been made out The actual

evidence is that BCal and other UK
airlines have not been inhibited

from considerable growth in recent

years.

“British Airways is not against

solutions which are founded on the

benefits of competition, where such

solutions are appropriate.

“We are against a policy which

proposes the distribution ofcompet-

itive opportunities to other airlines

merely far the purposes of encour-

aging such airlines to grow at the

expense of British Airways.”

• Short Brothers, the Belfast-

based aircraft manufacturer, has
set up with a syndicate of London

banks a £25m revolvingiund to en-

able airlines to buy more easily its

Type 380 38-seatcommuter airliner.

Offshore pressure group set up
BY MARK MEREDITH, SCOTTISH CORRESPONDENT

U.S. prepares for visa-free entry
BY ARTHUR SANDLES IN SEATTLE

MUCH DELAYED legislation Donna Tuttle, Undersecretary for

which will give the British and

Andwho’s
going to pay formyIBM
Personal Computer?
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Energy Minister

urges miners
to end dispute
BY JOHN LLOYD AND MAURICE SAMUELSON
THE GOVERNMENT and the Na- Mr las MacGregor, the NCB
bonal Coal Board (NCB) both made ghtirmnfi said of miners, “I do
conciliatory gestures yesterday to- not think we are very apart - a
wards the National Union of Mine- great deal of rhetoric has been spo*
workers (NUM), amid signs that ef- ken that is not related to the situa-

forts to find sufficient common ticn,"

ground for talks in the mining di&- Be denied any knowledge of talks
pute are continuing. between theNUM and the NCB, but
Mr Peter Walker, the Energy Sec- it is dear that there have been feel-

retary, in the warmest appeal by a ers between the two sides at area as
government minister to the miners well as national level Possibilities
since the strike began 10 weeks for a compromise are being can-
ago, urged them to return to work, vassed by NCB management.
He claimed that their industry It is generally recognised, how
stood cm "the brink erf growth and ever, that serious negotiations will
prosperity." not begin until members of the
Mr Walker described the strike dominant left wing on the NUM*s

as a tragedy and appealed to every executive begin to doubt the strike's
striker to consider whether the ultimate success,

strike had been justified. Ifthey did Mr Neil Kinnock, the Labour Par-
se dispassionately, he said, "then I ty leader, yesterday described the
believe this strike would soon be miners’ strike as the bitterest strike
over." in Britain since the second world
Mr Walker went so far as to war.

praise the industry’s "immense He condemned violence on the
community spirit," to which the picket lines and intimidation of
country owed so much. mo-striking miners.

Lonhro in new move to

gain control of Fraser
BY JOHN MOORE, CITY CORRESPONDENT

LONRHO is resuming its long-run-

ning battle for control of House of

Fraser, the stores group which in-

cludes Harrods in London, with a
plan to pack the Fraser boardroom
with directors nominated by Lon-
rho.

If successful, the proposal would
leave directors linked with Lourho
in a majority on the House of Fra-

ser board.

Processor Roland Smith, chair-

man of Fraser, yesterday hit bade
at Lonrho’s move, which represents

another initiative in one of the long-

est-running intercompany disputes

in British corporate history.

This is a takeover of House of

Fraser without using money," he
said. "Lonrho are trying the first

cashless takeover in Britain. If this

move is successful Lonrho could

have eight of its directors on the
House of Fraser board."

Lonrho, which holds 29.99 per
cent of tiie Fraser shares, is at-

tempting to secure the election of 12

of its own representatives to the

Fraser board at the stores group’s
annual meeting on June 28.

Six of the L2 named yesterday,

are Lonrho directors. They are Mr
Edward du Cann MP, deputy chair-

man of Lonrho, Mr Robert Dunlop,

Mr Terry Robinson, Mr Paul Spi-

cer, Mr Robert Whitten and Mr Al-

an Ball

Lonrho’s new initiative seems to

mark annthar attempt to force Fra-

ser to float off the Harrods store

from the rest of the group in a de-

merger arrangement.
“The purpose is to ensure that the

issue of demerger is fairly put to

shareholders, thus settling one way
or the other the present differ-

ences,” said Lonrho yesterday.

This cannot be achieved so long as

the present board is unalterably op-

posed to demerger and refuses to

accept that it is worthy of serious

consideration.”

Call for

government

inquiry

into Nexos
By Jason Crisp

THERE SHOULD be a full govern-
ment investigation into Nexos, the
National Enterprise Board's office

automation subsidiary which col-]

lapsed in October 1981 with losses

of C31m, according to an influential

all-party committee of MPs.
The call came yesterday in a re-

port by the Public Accounts Com-
mittee, the parliamentary watchdog
on government spending. The com-
mittee said: "We are far from satis-

fied that an explanation of the
C31m loss has emerged or that

everything was done to limit it We
accordingly recommend that the

Department of Trade and Industry
(DTI) should undertake a full inves-

tigation of the loss. We shall wish,

to examine the outcome of the in-

vestigation.”

The comments are in a report on
I how the department monitors the
British Technology Group (BTG)
which has taken over the activities

of the National Enterprise Board
(NEB).

Nexos was a wholly owned
subsidiary of (he NEB set up at the
beginning of 1979 to market and
distribute office automation equip-

ment One of the main causes of the

downfall of Nexos was an unsatis-

factory supply agreement with Lo-

gics VTS, an associate company of

NEB. Logics VTS, now wholly
owned by Logics, the computer ser-

vices group, developed and manu-
factured a word processor for Nex-
os.

The committee said it was sur-

prising and a matter of concern that

Nexos was tied at the outset to one
word processor manufacturer and
could not negotiate alternative sup-

plies when that manufacturer failed

to meet production commitments.
"We are concerned that neither

the NEB, the private sector consul-

tants, nor the DTI recognised suffi-

ciently early the seriousness of the

fundamental flaws in the supply ar-

rangements."

The NEB’S total investment in

Nexos was £31.5m of which £15.7m
was advanced less than 10 months
before the company went into re-

ceivership. The NEB only recovered

£500,000 of its investment
The committee says while the

NEB must bear the ultimate re-

sponsibility for the failure of Nexos
the DTI should share part of that

responsibility

Pay settlements at

6% as earnings stay

ahead of inflation
BY PHILIP STEPHENS

PAY SETTLEMENTS in Britain's

manufacturing industry edged up to

6 per cent in the first three months
of this year and average earnings
for all workers are keeping well

ahead of inflation.

The Confederation of British In-

dustry (CBI), the employers’ body,

said yesterday that its pay data-
bank showed that the deals in man-
ufacturing rose from 5.8 per cent in

the last quarter of 1983 and from 5.7

per cent in the first three months of

that year.

Separate figures from the De-
partment of the Employment indi-

cated that, over the whole of the

economy, average earnings were
growing by an underlying 7% per
cent in the year to March, un-

changed from the previous seven
months.

Earnings in manufacturing were
rising by an annual 9K per cent in

the same month.
The department’s figures are

boosted by overtime pay, productiv-

ity deals and bonus payments. Tak-
en with the CBI date, they suggest

that most workers in the private

sector are unwilling to settle for pay
increases at or below the present 5

per cent inflation rate.

The Government expects that

further strong productivity gains
will soften the impact of buoyant
earnings on inflation, but it is con-
cerned that settlements show no
signs of coming down in line with

its forecasts of lower price rises.

The department's figures also

show that employment in manufac-
turing is continuing to fall despite

the strength of economic recovery.

The number of workers in manu-
facturing fell by 26,000 in the first

three months of this year, reversing

a trend which had brought the
quarterly foil down to 14,000 at the
end of 1983. These job losses are be-

ing offset by rises in the services

sector.

Trident nuclear base
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On theface of it,there is no difference.

Both symbols represent a depth of consultancy

expertise unrivalled over nearly fortyyears.Theystand for a

company already making significant contributions in the

manufacturingand service industries, and the public sector.

Same symbol,same company.What /isthe difference?

A quick glance at the base ofthis advertisement

will provide the answer. In place ofthe familiar Knight

Wegenstein.you will find a new name.

in £350m expansion
BY MARK MEREDITH, SCOTTISH CORRESPONDENT

THE MINISTRY of Defence yester- more than 1,500 jobs would be avail-

day announced a £350m expansion
-

able when the construction work
of its Clyde submarine base in Scot- was at its peak in 1988 and naval
land to support the new Trident and civilian staff would also be in-

missile submarine force. creased in the 1990s.

A fleet of four British submarines A further 750 jobs could be ex-

carrying the U.S. Trident missiles is pected in the region as the base
to replace the present Polaris mis- stimulated demand for local ser-

sile submarine fleet in the 1990s. vices.

The latest plans for the Clyde Dumbarton District Council and
submarine base at Faslane and Strathclyde Regional Council hove
Coulport are a dimmed down ver- opposed the Trident programme for

sion of the original proposals in the Clyde base. Strathclyde last

1980 when the Government decided year recommended that an inde-

to adopt Trident pendent watchdog committee be set

In 1982 the Government decided up to monitor the safety aspects of

that the servicing of the propellant the Trident programme in Scotland
stages of the missiles would be after conducting an independent
transferred to the US. This meant a study into the proposals,

saving of several hundred million The study also urged a report into

pounds, according to the Ministry the environment implications of the
of Defence. building programme. The ministry
The 10-year development pro- yesterday responded with a 147-

gramme hanrfpH over to the local page environmental impact assess-

authorities yesterday covered large ment which accompanied its notice
sr«|p building at the main submit- of proposed development put to the

rine operation base at Faslane on load authorities.

Gareloch and alterations to Goul- Yesterday's ministry statement
port where Trident warheads will attempted to allay fears over the

be kept -safety implications erf the new ex-

The Ministry of Defence that pansion.

Knight Wsndling.

V\fe are not a company to make changes forchanges*

sake.We are still offering a unique combination of flair,

imagination and sheer efficiency across the broad canvas of

consultancy operations.We have no intention of altering our

corporate philosophy-or the record of successful results

we have been achieving since 1945.

Butwe will be entering our fifth decade strengthened

byan injection ofnew skills,new energyand a new
commitment to problem solving.

You could saythatwe arethe same, only different

But that is somethingyou have probabjy already spotted.

W Knight Wendling
A different kind of consulting

13/14 CornwallTerrace,Regents ParkLondon NW1 4QP
St Christopher House.Stockport&76 StVincent StreetGlasgow

Zurich (European Headquarters) - Amsterdam - Chicago - Dusseldorf - Frankfort

Paris - Stockholm -Vienna

Probably the computer itself.

Although IBM’s hardware may cost rather more

than stickingtoyourmanual system, the initialoutlay

is soon repaid.

To start with, the IBM Personal Computer has

so much business software bang written for it that

you are more than likely to find the exact software

you need.

Secondly, because the IBM Personal Computer is

designed with the flexibility to grow with your needs,

its also built to last.

So, being both robust and flexible, we can con-

fidently predict that it will still be around in years

to come.

And, naturally, it can link to IBM mainframes,

increasing its versatility.

If you want to save a few pounds in the short

term, don't buy an IBM Personal Computer.
Just remember, in the long term, sticking to your

manual system could cost you more.

Rir^irtiicr phoneOl-2000200 or dip thereupon. _ _ _
Roger Kojecky, IBM United Kingdom Product Sales Limited,
FREEPOST, Greenford, MiddlesexUB6 9BR. fTeL 01-578 4399.) FT17;5/84

Name Position

C-ompany.

Address.
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AMBITIOUS ROBOTICS RESEARCH PROJECT

Bath engineers automate tap finishing
HY PETER MARSH

AN INDUSTRIAL robot with
enough dexterity and finesse to
polish complicated objects such
as brass taps is the aim of an
ambitious British research pro*
ject due to end within the next
year.
Walker CrosweUer, a com-

pany in Cheltenham that makes
shower fittings, and engineers
at Bath University have col-

laborated on the project for
three years. Walker Crosweller,
one of Britain's biggest bath-
room-equipment makers which
turns out 350,000 showers a
year, wanted to automate the
crucial polishing stage in its
manufacturing operations.

Each of the company's pro-
ducts typically contains some 20
brass parts. These are valves
and other components that, for
example, direct channels of hot
and cold water in the correct
proportions to the shower out-
let
Walker Crosweller buys each

year 1.200 tonnes of brass as
either ingots or rods. The brass
is initially cast Into components
of the right shape. Workers
machine the parts, drill holes in
them, or cut away segments of
metaL

Polishing—or •' scurfing "

—

takes place after the casting
and machining operations.
Skilled workers hold the com-
ponents against a rapidly re-
volving abrasive belt This re-
moves from the Items rough
pieces of metal left behind by
previous manufacturing stages.

Polishing is vitally important.
If components are finished
badly, any surface defects may
interfere with the operation of
the shower. Parts that are vis-

ible are normally plated with a
protective metal layer such as
chromium. Any roughness in the
brass will be replicated in the
top layer and ruin the look of
the product.
The company wants to intro-

duce robots to polishing as part
of an effort to bring to its

manufacturing operations a
higher level of automation.
Mr Dennis Arbon. the man-

aging director, says that bv 1988
he hopes to spend £750,000 on
new computerised hardware.
Draughtsmen will design new
products with the help of com-
puters and graphics terminals.
Data about the components
would form part of the instruc-
tions for computerised machine
tools. The latter would fashion
metal parts with less human
intervention and to a higher
degree of precision.

An ambitions British research project aims to develop robots that would polish metal
Items in the final stage of manufacturing processes. A camera (A) inspects an object
such as a brass tap <B) and feeds the Image to a computer that Instructs an abrasive

belt (C) to move accordingly.

In the research project, which
has cost Walker Crosweller
about £100,000 so far, a robot
arm grips a component such
as a tap or other fitting. The
arm is controlled by stepper
motors to move with three
degrees of freedom—it can
rotate, and move sideways or
up and down.
A computer controls the arm

together with the two other
parts of the system—a vision
module, which takes pictures of
the metal item, and a rotating
belt which can be held up
against the component
The module and the metal

segment bolding the belt are
also controlled by motors. They
can move with two degrees of
freedom. Both can rotate, and
also move back and forward.
Workers must initially tell the

computer about the shape of
the part held by the robot grip-
per. They do this with a mathe-

matical modelling technique
devised by the Bath engineers.

Ultimately, data from a com-
puter-aided design system could
directly feed to the computer
details about the component
The movements of tire robot

arm and the cutting belt are
co-ordinated such that the
latter smooths off pieces of
metal from the metal item. The
camera in the vision module
then inspects tire components.

By analysing the image, the
computer in control of the
operation pinpoints where the
process has still left a rough
surface. It instructs the cutting
arm to refinish those regions of
the metal object that still have
defects.

The research involves a maze
of intricate operations. Far
example, the Bath engineers
had to design complicated soft-
ware which ensures that the

vision system “ recognises " de-
fects with high accuracy. And
the mechanical parts of the
apparatus must be meshed to-

gether to ensure that all work
in harmony.

According to Mr Alan Crad-
dock, Walker Croswelier’s
works director, the Bath team
has produced encouraging re-
sults. The drawback is that the

equipment cannot produce a
finish as good as s human
polisher.

Although the hardware con-
tains a

u feedback n system that

relays to the cutter and robot
arm pictures of the item being
polished, it lacks a similar faci-

lity to monitor the pressure
with which the part is held
against the rotating belt
When people do the polish-

ing, they monitor this pressure
as a matter of course, varying
it by imperceptible amounts.
For example, a human worker
would instinctively press harder
to remove a particularly large
piece of metaL
The Bath workers may have

to introduce to their machine
the mechanical equivalent of
this natural feedback system.
Walker Crosweller has given the
university engineers another
year to complete the hardware,
at which point it could form the
basis for a prototype system
that would start work In a fac-

tory.

In another development.
Walker Crosweller's 50-strong
research department is working
on techniques to bring elec-

tronics to bathrooms. The team
is QTaTwtninp ways of controlling
with small calculator-like

terminals factors such as the
operation of bath taps and
even the level to which a bath
is filled with water.

With such hardware, house-
holders could order their bath

to be filled from the comfort of
their living rooms. The com-
pany is experimenting with
these ideas in a secret bath-

room in Cheltenham that is out
of bounds to visitors.

Walker CrosweUer aims to

harness In this research tech-

niques developed by Akron, a
subsidiary company. The tech-

niques sense pressure changes
and the rate of flow of liquids

for use in industrial applica-

tions.

Smart card battery
TOSHIBA BATTERY, a sub-
sidiary of the Japanese Toshiba
Corporation said it has
developed a sheet-type lithium
battery thin enough to power in
“smart cards,” bank or credit
cards with a built in micro-
processor and memory.
At present smart cards —

pioneered by the French —

*

operate off power provided from
shop and bank terminals.
The new batteries, only 0.5

mm wide are also said to be
suitable for ultra thin
calculators and miniature
radios.
Maw; production will begin in

late summer 1985, the company
said.

NEW DEAL FCfl SOFTWARE HOUSES

Wang banks on its

office reputation
BY ALAN CANE
WANG. THE U.S.-based com-
puter manufacturer, is making
a determined bid for a share of

the lucrative international bank-

ing systems market, dominated
at present by a handful of UK
software bouses.

It represents a significant

shift of approach for tie com-
pany, best known for its dedica-

tion to electronic office systems.

It was the originator of the

video screen based word pro-

cessing computer and its entire
technological thrust so far has

been towards better methods of
creating, storing and transmit-

ting information in the office.

In the past it steered clear

of providing computer systems
dedicated to specific applica-

tions such as banking or insur-

ance. Now it believes It must
choose a number of vertical

market sectors and work with
software houses experienced in
those sectors to create applica-

tions software which can be
marketed, installed and sup-
ported by Wang as licensed
products.
The new banking system

—

Wang/Priority—Is the first of
these products. Created by
Priority Computing of Australia,
the system has found favour in
Australia and New Zealand,
especially among the merchant
banks.

Its list of customers Includes:
Chase-NJLA. Group, Kteinwort
Benson Australia, Rothschild
Australia. Societe Generale
Australia and Barclays
Australia.
Wang has been searching for

a suitable banking product to
offer on its hardware for some
time, it is understood. The pre-
sent market leaders—ABS from
Arbat. Midas from BIS and
Kaniti from Hoskyns run either
on IBM or Digital Equipment
hardware. Last year. .Wang
announced that Kaplti was avail-

able on Wang computers, and
the company has said it will

continue to market the Hoskyns
product actively.

Priority Computing, estab-
lished for some years in
Australasia and now in-

corporated in the UJ>. fit has
offices in Wang’s Lowell.
Massachusetts, offices) is a
Wang systems specialist Its

banking software grew out of a
system built for Barclays New
Zealand. The involvement with
Wang grew out of a chance
encounter five months ago be-
tween Priority director Marvin

Perrival and Wang international

banking manager David Banco.

The system has yet to be sold

outside Australasia, and Mr
Percival and his team are
M internationalising " the pro-

duct in LowelL
According to Wang, Pnority

will address seven principal

banking areas: international

bank accounting, foreign

exchange, international money
markets, loans, documentary
and other credits, treasury man-
agement and securities process-

ing.

David Bance says the world-

wide market for such "second

generation” banking products is

about S32bn: "And Wang
intends to be one of the three
major suppliers." (Second
generation banking products in
general take advantage of the
power of modem computer
hardware and have the advant-

age of being designed as an
integrated package from the
beginning.)
The competition, he sees as

Tandem, famous for its non-stop

computers, with Internet soft-

ware and Hogan Systems of the

U.S. with Henco software.
The company is aware of the

difficulties in breaking into a
market already dominated by
well established competitors,

later in the year, for example,
it will launch its own version of

fault tolerant computing to

counter Tandem's arguments
that banking applications

require a computer that pever
falters.

It is also building up banking
expertise in its sales team ana
— interestingly enough — is

marketing its system as actively

to bank operations managers as

to bankers. David Bance points

out that Wang will provide both
hardware and software for
hanking and office automation.
Wang's performance in break-

ing into the banking software
business should .give a first

indication of how-successful its

new software marketing strategy

will be.
It intends to differentiate the

software houses it deals with
into three groups: "recognised,”
“recommended" and providers
of Wang Distributed Software
(like Priority).
Recommended bouses will

operate closely with Wang.'
which intends to select three to
five of them for each of its key
applications markets—banking,
insurance and manufacturing.

Metrology

Ferranti

laser probe
UNDER DEVELOPMENT by
Ferranti Metrology Systems,

Derby, is a laser probe that

can be used Instead of the

conventional contact probe on
coordinate measuring
machines.

Since there Is no mechani-
cal motion, measurements
can be performed much more
rapMly—at between 40 and
SO a second, depending on the
computer used to process the

results.

There is no contact with

the measured part, so the
risk of damaging U is mini-

mal. The laser unit is

_

mounted on a standard Benl-

shaw motorised head and the
beam is directed at the
component profile at a fixed

aqgie to the surface. A tri-

angulation method using
incident and reflected beams
is used to determine the
range of the surface.

The head operates at a
distance of 28 mm from the

measured surface; both the
accuracy and the repeatability

are 8.801 mm. More on 931
663 2821.

Electronics

Fast
circuits
AS MORE circuits are
crammed on to a chip each
must consume less energy
than It did before, otherwise
the chip, apart from becoming
faster, depletes batteries at
high speed or produces the
need for cooling. The
engineers apply a "goodness
factor” by multiplying speed
by power— the speed power
product.

The latest product from
Intel, known as CHHOSfi HI
(it stands for complementary,
high performance metal oxide
semiconductor) has a speed
power product six times
better than the company's
next-best technology and some
25 times that of 1977.

..v „ -iy

Elegant investments
\/oi i ran toth^

The MD-80 is a financialjewel

ofmany facets. Currently ft is

being displayed by 28 distin-

guished aiiiines-and being

financed bysome ofthe world’s

most astute investors.

For those who find rare

beauty in high yield, MD-80s
winenthusiasm for their low
initial investment and confi-

dence for their record of capital

preservation.

Few investments are. more
stable and profitable.The MD-8Q
is designed to work hard—and
well—for decades. Its earlier

'

sister ships have retained value

above what they were financed

for 15 yearsago,Theyare worth
more today than similaraircraft

Fbr lovers oflow risk, the

proven design and new tech-

nology of the MD430 yield an
exceptionally renabteairplane.

When you investin the &/0D-8Q

yourcollateral is a gem. ..

fashions byGkygfa, BevertyHiHs.
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AMMononv figures - mpg (litres/100 km).

slant 75 moll 020 krnM 50.1 (5.6J, urban cycle 565 (5 .0). EscortL6 diesel Mtoon. constant 56 mph {90 kmn

fijuj;cSmph (120 LtO 48.7 (5 8), urban cycle 5L4 (55). tford computed figures.

time quoted payload ts theoretical only and e based on vehicles with minimum equipment Payload is calculated by subtracting the ketfcweght of the

actual vehicles plus the weight of the driverand passengers, if any, from the GVW. Account should then be taken of the weight distribution and axle loading.

It e the responsibility of the users to operate the vehides within the plated weights.

Diesel engines have always been
famous for their economy And for their

toughness. But they’ve never been
noted for their speed. Or for their
refinement

So ourbrand new 16 Light Diesel
which was specially designed for our
front wheel drive cars and vans is

something of a breakthrough. It’s hard
to give,preciseperformance and
economy figures for vans because they
vary so much depending on the load

and operating conditions. But to give
youan idea,whenmounted in an Escort
cat; the new diesel does over 70 mpg at

56 mph* which is exceptional even for

a diesel It also has a top speed of over
90 mphtThe van is capable of cheer-

fully cruising in the eighties which is

more than fast enough!
As you’ll see, our new diesel is also

surprisingly quiet and runs very cleanly

So it should prove just as popular with
your drivers as it will prove profitable

for you. Any questions?

70 mpg!
Aren’tyonexaggerating?

No. As we’ve explained that’s the

official figure for the Escort car; and
you'd be surprised just how good a
figure you can achieve from the vans.

Urban economy which might be even
moreimportanttoyou isalsoimpressive.

For example, the figure for the car is

over 50mpcf
90mph?Thafoprettyfastfora
diesel,isn'tit?

Yes, but the performance through
the gears is what really counts. We’ve
designed our new16 diesel with a very
flattorque curve, which,when combined
withthestandard5speed gearbox,gives
you plenty of acceleration for

ThenewFord 1-6 Light DieseL
Quick,quiet,clean.

ThenewFord 1.6 Light Diesel
is not a petrol engine that's been
converted to run on diesel

Nor is it a big commercial
diesel that has been 'down-
sized It is, in fact a brand
new design built specially

for small cars and vans.

And its assembled on
a brand new high tech-

nology production line in

Dagenham. An investment
of £140 million in Britain.

You mightbe interested

to know that 50% of the
engines we build there (worth
around £1 million a week) are

exported to Germany, where
diesel engines were invented.

.Single overhead camshaft with
five bearings. Reduced friction.

Mechanical tappets. Reduce
friction for better economy.

iron head Reduces heat
loss so improves efficiency,

How plugs.

For easy starting.

Automatic injection

advance. For
smoother cold starts.

Gear-driven fuel pump.
Easy access for

simpler servicing.

21.5:1 compression ratio.

Counterbalanced crankshaft.

Reduces vibration.

Hydraulic engine mountings.
For quiet, smooth running.

overtaking. You’ll find you’re easily able

to hold your own in the cut and thrust

of city traffic.

Howhaveyoumade itsoquiet?
By starting with a clean sheet of

paper and malting noise reduction one
of our principal engineering objectives.

The diesel noise problem was solved by
a combination of advanced combustion
chamber design, stiffening of the block,

balancing the crankshaft and locating

the engine on specially designed
.

hydraulic mountings.

Aren’tdiesels abitsmokey?
Properly adjusted a diesel engine

should hardly make any more smoke
than a petrol engine.

And, because the fuel flow is so
precisely monitored by the

fuel injection system, the exhaust actu-
ally contains less unbumt fuel. It easily

betters European emission standards.

Howdoyou start itup
inthemorning?

Our new diesel is just as easy to
start as a petrol engine. Ifs fitted with
glow-plugs which stay hot for around
20 seconds after you’ve fired up. And
the fuel injection system compensates
for cold starting so that the engine runs
smoothly from the word go..

Wheredoyoubuy
yourfuel?

Now that diesel is becoming
so much more popular among
motorists most garages have it on the

forecourt, usually costing around £3.70
a gallon.

Whoknowshowtoservice
diesels?

All Ford dealers do for a start Our
new diesel is a very simple engine, with

12,000 mile standard service intervals

and 6.000 mile oil and oil filter changes
just like on petrol engines.

And remember. Fords Extra Cover
Warranty is available at the same cost

as for a petrol engined vaa
Your Ford dealer has all the details.

Howlongwilladiesel
engine last?

Diesels are inherently robust They
have to be to withstand such high com-
pression ratios. Obviously engine life

will vary with operating conditions, but
we’re confident that 100,000 miles will

be the rule rather than the exception.

Arethedieselvans aswell-
equippedasthepetndmodels?

Yes. Inside they're virtually identical.

So, ifyou know anything about Ford,

you’ll know that means that they’re

comprehensively equipped As for load
space; the Escort has 94 cu. ft (SAE)
and the Fiesta 34 cu. ft (DIN). Payloads
are 350 or 550 kgs. for the Escort and
300 kgs. for the Restaft

Comeand testdriveadiesel.
Right now most Ford dealers will

have either a diesel car or van in stock.

Why not arrange a test drive today?
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JOBS COLUMN

Facts and figures on UK’s ‘done-down’ dons
BY MICHAEL DIXON

TO JUDGE by their protests,
Britain's university teachers are
a thoroughly done down lot.

Not only has the Government
cut its grants to their institu-

tions and the number of places
they may fill with students
qualified as domiciled in the
UK Sir Keith Joseph, the Edu-
cation Secretary, is now also

threatening to legislate to stop
universities' newly appointed
academic staff from being
granted Job-security until

retiring age.

His proposal would have no
effect on dons already entitled

by their contract to the life-

long tenure of their job. The
measure would only alter uni-

versities’ statutes to prevent the
award of the tenure to does
appointed after the legislation

came into force.

Nor would the universities be
specifically empowered to sack
those dons for any old short-

coming, such as incompetence
in their job. They will be re-

movable only for reasons of

financial hardship in the institu-

tion concerned, or of redun-
dancy which in legal terms evi-

dently means that the person
dismissed will not be replaced.

Moreover Sir Keith seems
very concerned to avoid reper-

cussions on university aca-

demics’ freedom to teach and
research as they themselves
edcide. To stop the measure
from being used as a precedent
for the introduction of other
laws governing university activi-

ties, be promises that once the
proposed changes were made
the Act would be removed from
the statute book. Thereafter the
new job-tenure rules would stqy
in force unless the Privy Coun-
cil, the traditional universities'
watchdog, decided otherwise.
Much the same procedure was

followed a century back with
legislation changing the
statutes of Oxford and Cam-
bridge Universities. It does not
seem to have impaired the aca-

demic freedom of their dons.

In addition the Education
Secretary's threat to legislate

comes after two years of discus-
sion among the 44 UK uni-

versities with a view to making
the same changes on their own
initiative. But only one of them,
Reading, seems to have done so.

Nevertheless his move was
greeted by Diana Warwick,
general secretary of the dons'
union—the Association of Uni-
versity Teachers — with the
words:

“ Academic freedom will be
the victim of these proposals
. . . There are already perfectly
adequate arrangements for
terminating university appoint-
ments. It seems to me that Sir

Keith Joseph real intention is

to prepare the way to dose
institutions and reduce still

further the chance of a uni-
versity education for our young
people."
That complaint coincided

with another occurrence which
reminded me that the same

union was similarly denouncing
the doing-down of dons when
grants of taxpayers' money to

and student places in uni-

versities were still expanding, a

dozen years ago.

At the time the AUT was
demanding a big pay Increase

from the Government. One of

the union's prime arguments
for its claim was that the in-

crease was essential if uni-
versities were to ertain able

academic staff against the com-
petition of the higher pay
offered by industry
At that time also there hap-

pened to arrive on my desk a
survey made by the Royal
Institute of Chemistry of the
pay of its fellows and members.
All were graduate, profession-
ally qualified chemists working
in various fields of employment
in the UK including academic
appointments in unversities.

The survey presented the

figures In standard style. For
each field of employment it

gave the lower quartile repre-

senting the pay of the chemist
who would come a quarter way
up from the bottom in a rank-
ing by pay of all the profes-

sional chemists employed in the
same field; the median which
would come exactly half way in

the ranking; and the lower
quartile coming a quarter way
down fro mthe top.

To my surprise the survey
indicated that in terms of the
median the professional chemist
researching and teaching in a
university was paid considerably
better than the counterpart not
just in industry and commerce
but also in every other field,

including the self-employed.
The median don's pay lead over
the Industrial equivalent was
about 6 per cent.
Admittedly chemists consti-

tute only a small proportion of

academics as a whole. But the

fact that the institute's findings,

the only hard evidence 1 had
come across, showed the oppo-

site of what the dons’ union
was claiming surely put the

onus on the AUT to produce
comparable evidence supporting

its argument I cannot recollect

that it did so.

The coincidence the other day
which made me remember those

past events, was the arrival

of the Royal Institute of

Chemistry’s pay survey for

1984. The findings for the
fellows and members now
working in the various fields of
employment in the UK are

summarised in the table below.

As you see. the median univer-

sity chemist is still paid better

than the counterpart anywhere
else. The advantage over the
equivalent in industry and
commerce has grown to 15 per
cent.

Held of employment

University
Self-employed
Nationalised industry, public utility

Area authority
Central Government
Industry and commerce
Atomic Energy Authority or associate

Consultancy (ranking below partner)
Regional authority
Local authority
Other kinds of employment
Total

Lower Median Upper
In group quartile quartile

666 14.130 16.930 193100

169 10.000 16,000 25,770

339 11,800 15.360 18,470

84 11.680 15,300 19/170

558 11.480 14,930 17,790

4300 11,500 14,710 19,120

132 12,000 ' 14JO0 16.910

63 10.420 13,910 18.100

192 10,810 13,800 17.120

1.042 10.910 13390 15,740

217 10,440 12.540 15,700

7,762 11,480 14.500 18,400

The order is reversed at fh*»

upper quartile with industrial
j

chemists having an advantage
i

of 0.6 per cent. But I suspect

they'd gladly give it up in re-

turn for the security dons
would still enjoy after the pro-

posed change was made.

Abroad advice
SINCE setting up in January
to advise people working
abroad on tax, investment and
other financial matters, David
Youni has been hard pressed
to keep up with demand for
his consultancy’s services.

Having already taken on two
consultants, he now seeks «

third to supply expert coun-
sel to expatriates before they
leave for abroad, while they
are There and when they are
about to come back.

Candidates need deep under-
standing of the expatriate's
problems even if they have not
worked abroad extensively
themselves, and sound know-
ledge of UK tax and of invest-

ment strategies. There will

be much travel mainly to the
Middle and Far East but also
elsewhere.

Salary Indicator £15,000-

£20.000. More as business
grows.

Inquiries to Mr Young at
The Expatriate Consultancy,
32 Trumpington Street. Cam-
bridge CB2 1QY; Tel: 0223
66331, telex 817866 Tectim G.

n Business
Development

-Financial Services—

salaryneg.+car

Ourdient is agroup ofspedalisc companieswho
have over the last10 years developed a successful

rangeofbothrraditiohal and innovative insurance, .

pensions and financial services, designed fora broad

nationally based diencportfblio.They have

demonstrated significantgrowth and prospects have

! been considerably enhanced by the1984 Budget.

As a consequence theynow seek additional

marketing executives tocomplement theirteam of

folly qualified specialists. Applicants should have a

professional accounting backgroundand be keen to

develop marketing skills choughprevious.experience

is not essential- Motivation, drive, enthusiasmand

selfconfidence are essential.

The salary and benefits package offered is generous

and reflects the importance ofthis particular role.

Those interested should contactRogerTipple,
Manage^ Banking and Finance Diviskm,

23 Southampton Place, LondonWC1A 2BP or

telephone himon 01-404 5751 quoting re£ 3385.An
informal discussion will proceed submission of

details to this interesting client.

I

Mic
Inten

Btrmir

MichaelPagePartnership
International Recruitment Consultants

London New^brk
Birmingham ManchesterLeeds Glasgow

ship |
ants I
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Project Finance Manager
Oil Industry

Enjoy a central role in the growth and future success
of this London based British oil company Fart of a
well established and widely diversified group, it has
been involved in North Sea exploration for over
thirteen years. In addition to interests in producing
fields it has licences awarded in the UK 5th, 6th, 7th
and 8th rounds and is currently evaluating additional
discoveries.
An active and aggressive exploration philosophy is

being pursued and as Project Finance Manager you
will have full responsibility for project finance in
respect of the company’s actual or considered
activities from evaluation stage through to finance
negotiations.

With at least 5 years’ direct experience of North Sea
project evaluation and financing, you will have
carried out your own economic evaluations using
computer models and will have negotiated detailed
financing arrangements with Banks eta With a
degree m economics, sciences or a professional
accounting qualification you will have a sound
appreciation of the current North Sea tax regime.

You will enjoy working with a large amount of

autonomy and have considerable freedom to de-fine

your own work scope and styla The salary will be
highly competitive and a company car and other
attractive benefits are included.

Early interviews are to be held Please ring or write toJohn Diack, of Cripps, Sears & Associates Ltd,
Horoom, London WC1V ((Personnel Management Consultants), 88/89 High Hojborn, 6LH. TeL' 01-404 5201.

Cripps,Sears J

FundManagement
PacificBasin

City c£30,000 4- car

Our client is a major financial institution with a highly regarded

investment management team.

It already has a strong reputation in the Pacific area but following
reorganisationnow needs a further specialist in this field. You will be
involved in both managing fonds and the formulation of investment policy.

The prime requirement is a record ofsuccess in investment or pension
fond management including not less than two years’ specialisation in Far

Eastern securities. Age is less important than the ability to work well

alongside a close knit, highly professional team.

Benefits are excellent and include a non-concributory pension scheme.
Relocation expenses may be payable where applicable.

Write in confidence to EH Simpson, quoting ref. SF248, at 10 Bolt Court,
London EC4 (telephone 01-583 3911).

Chetwynd
Streets
Management Selection Limited

INTERNATIONAL
CAPITALMARKETS

On behalf of a well-established major international banking
group we are seeking the following senior executives in:

—

Eurobond Sales — Institutional

Applicants should have an established track record
in institutional sales to UJC or European clients.

Marketing— International capital raising activities

Applicants should have experience of marketing
corporate finance services.

International Securities Sales
Proven ability in generating institutional sales to
U.K. accounts is required.

Each of these positions offers a basic salary in the region of
£40,000-£50,000 with substantial incentive remuneration.

Telephone or write in strict confidence to:

—

Vere Fane or Keith Whitten

Directorship Appointments Limited

66 Great Cumberland Place, LondonW1H 8BP. Tel: 01-4023233

X CORPORATE \
FINANCE
EXECUTIVE

c.£l 5,000 + substantial benefits

Our client is an established and highly

successful Merchant Bank and member of the

Accepting Houses Committee.

They require an additional executive to join

the bank’s corporate finance department with

the specific task of advising the bank’s
smaller corporate clients.

Applicants, who are likely to be graduate
tercd Accountants in their mid-20s, must

possess the confidence, maturity and flair to

enable them to succeed in a position which
offers particularly exciting prospects for

career development

To arrange an informal and confidential

meeting at which this opportunity can be
discussed in more detail, please contact
Robert Digby, BA.

Badenoch& Clark
Recruitment Consultants

16-18 New Bridge Street, London EC4V 6AU
Tel: 01-3,53 1867

^

Bank Recruitment Specialists

Major U.K. and International Financial Group

Opportunity to play a key role in major business developmentprogramme

TREASURY
PRODUCT DEVELOPMENT
The treasuryoperation ofa major U.K. financial group, with representation inthe

major world financial centres, is currently undertaking a programme of substan-
tial and accelerated development, including an ambitious business development
plan.

Hie Executive responsible for New Product Development will play a key role in

this plan by spearheading an ambitious extension ofthe Group’s product rangein
the treasury area.A particularemphasis will be on the tailoringofservices to meet
the needs ofmajor internationalcustomers in thebankingandcorporate sectorson
an individual basis. He or she will play a leading role in the identification of new
product opportunities, thereafter caking responsibility for driving the product
through the developmental stage to implementation, including managing the
various legal, tax and system^indications } •

\ ^
=>y- ?*

Reporting to the head of strategic planning, the successful candidate Will require
the presence to develop effective working relationships with the key members of
the trading and marketing functions within the treasury operation, as well as with
senior individuals elsewhere in thegroup. He/shewill alsomakeacontribution to
strategic and business planning on a wider front.

Suitably qualified candidates, who will have been educated to graduate level or
equivalent, are likely to beworking in thetreasury or finance functionsofamajor
corporation; in the corporate finance or capital markets area ofa merchant or in-
vestment bank; or in the tax or consultancy areas ofa major firm of accountants.

The remuneration package will include car, low interest mortgage, BUPA, non-
contributory pension and other bank benefits. The salary will fully match the
importance of this role in the achievement of the Group’s objectives.

Applications givingfull career history shouldbe sent to theaddress below,
addressed to Kevin Byrne who willforward these unopened to our client.
Please quote ref. 752, and mark clearly on the envelope any companies

to whom you do not wish yourapplication sent.

Anderson, Squires
Bank Recruitment Specialists

85 London WaU, London EC2 Anderson
,
Squires

Overseas Taxation

Standard Chartered Bank la Bnfaln'a latest Independent
international bank, with gross assets of approximately£29 bffion

ami morethan 2000 offices in wer 60 countries.

In fine with the Bank's forward strategy; we are seeking to

strengthen our Heed Office financial team In London.

"Pie successful appicant, who will report to the Group Taxation

ControBei; wffl have responsibility for tax planning, advice and
compliance workm respect ofour large network of overseas

branches and subsidiaries.

He orshe should, Rteallu be aged between 30 and 40 years and
must have an accountancy orWand Revenue background. At
least 5 yeartf corporate tax experience, gained either In an
international practice ora multi-national Group, is essential es is

the ab*ty to communicate effectively at all levels.

Salary vvlfl be up to£25^, accorcfinq to experience, plus toe
usual banking benefits.

Please appfy with a comprehensive cat, stating present
emoluments to;- Mrs. Jean Collins, Assistant Managet;
UK. Personnel Services. Standard Chartered Bank PLC,
10 Clements Lane, London EC4N 7Aa

Standard& Chartered

.INTERNATIONAL BANKING.

to £30,000 plus carHead: Corporate Finance
An International Merchant Bank, who recently commenced operations in London, is

seeking a Senior Executive with wide experience of marketing and credit assessment, but
particularly including trade finance, and the ability to manage and motivate a small,
professional lending team. The salary and benefits package wiif r«

this key position.
reflect the importance of

Marketing Assistant - £10 - £15,000

A major International Bank with extensive overseas operations is seeking a career banker
for its marketing team, covering the area of Continental Europe. Candidates 24-29, should
have at least two years credit analysis experience, gained within an International Bank. An
attractive remuneration package will be offered to the successful candidate.

Please telephone or write, enclosing a full C.V. to. Gordon Brown. All applications will be
treated in the strictest confidence.

Gordon Brown Bank Recruitment Consultants Ltd.

85 London Wall. London EC2M 7AO Telephone: 01-628 4501

APPOINTMENTS
frorhXI7,0(M.U<;j .C70.000

As the leaden in diefleld of executivejob search, we specialit* in
identifying appointments io the unadv-ertircd vacancy areas.

Selected high calibre executives are offeredourunique succesMrctited
feestructure.

Con tact ua today for a free confidential assessment meeting- (24 hour
answeringservice). y

Connaught
Executive Management Services limited
73 Grosvenor Street. LondonWl. 01-493 8504

COIN STREET
FINANCE AND ADMINISTRATION WORKER

needed to aulet local community In the
IMPLEMENTATION OF HOUSING. INDUSTRY.

SHOPPING AND RECREATION SCHEME
Siie/lje will be responsible lor onflunng effective financial averainht altne development and administration of the imn lamentation orocau.Experience 0t accountancy, development, finance, administration andcommunity activity desir jb e. A commitment to the community's rata inKn»s unique project and iha obriiry to communicate etiactively at alt
level* ore essential.Team ol three wortars accountable to local man-aflomem cwwm.ttee Salary APS. Closing date ft rti June

"

Details: Waterloo Community Development Group
B9 Upper Ground, London - foT: 01-633 6402

FOREX
APPOINTMENTS

For Forftx/UFfE/Money Market
appointments at all ravels

discuss your needs, at no cost
with a specialist

TERENCE STEPHENSON
Prince Rupert House

fl-KJ Cofiega Hill

London EC4R IAS
Tel: 01 -.248 0203

20 years market experience

WANTED

BUSINESS GRADUATE
MANAGER

{nduttrlea MB ImarnMUnof Confr,

apx A.SM3. Financial
10 Cannon Strove. lt*F VBY.
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FUNDMANAGER-
EDINBURGHBASED
. »saprogressive mutual
LifeOffice with a recordofsoundfy basedgrowth
and achievementAn ihcreasingfy important
contributiontothe-Socjsty%>success ismade by
the investmentDepartment*-which has
developeda highly practicaland non-
bureaucraticapproach todedsion-iaWng.

An experiencedfund manager issought to
assume control ofthe main Japanese portfolio

(whichstandsatover£100m.),the Japanese
portfolios ofsmallerpension funds, and other
FarEastinvestments. Thejob holder will report

totheInvestmentManagerbutwiU have full

discretionon portfolio decisions, in addition a
contribution to majorstrategydedsfonsiBfedingio
the Society’stotal investment portfoBo (currently
standing atover£1,QQ0rn.) will be expected.

LifeAssuran^^ciJy^——

—

JAPANESE FUNDS
SALARYRANGE £18,000^25,000

fn orderto meetthedemands ofthis role,

candidates willalmost certainly be graduatesor
hold a relevant professional qualification.

Adetailed knowledge oftheJapanese market
and previousfund managementexperience are
regarded as essential.

Salary within the range £18,000-£25,000 will

depend on experience.The excellent benefits
package includes car, non-wntributory pension
scheme, subsidised mortgage facility and
relocationgrant

Male and female applicantsshould
telephone I.G. Humphreys (Staff Manager)on
031-556 9101 for further details and application
forms. Alternatively, writeto him at
Scottish Equitable LifeAssuranceSociety
31 StAndrewSquare, Edinburgh EH22QZ.

Business Systems

Development Executives
Middle East and Northern Europe

Visa International
Visa International is the largest^ fastest growingglobal Kensington base, you will be aged 30-40am

payments system association, providing computerised degree level (possibly with an MBA), and mi
authorisation and dearing services fOTaedii cards and orientated. You will certainly need to be full

travellers cheques to over15,000 banking institutionsm impact ofthe latest technology in internatic

around 100 countries. It providesworldwide operations and the opportunities it presents

productsand sendeeswhich are individually tailored to meet
specificmarket needs.

.
Two Business Development Executives areneeded, who

will take full responsibility for the ongoing development of
existing and new products and services, for

established andnew customers in theMiddle » !».

East and Africa and throughout Northern 'm jji

To qualify for these appointments, which S A
involve frequent tfrerseas travel from a

m M

degree level iposably with an MBA), and marketing
onentated. You will certainly need to be fully aware ofthe
impact ofthe latest technology in international banking
operations and the opportunities it presents, and
involvement in point ofsale projects within banks, financial

institutions or retail operations would be a useful asset.

Drive, vision and energy must be allied to a good
commercial acumen and to a proven abQitv to negotiate
successfully at the highest level. Linguistic sldtys ere

important.m A highly competitive salary is supported by
uk appropriate executive benefits including a car.

"tH Please send briefcv, in confidence, to

JSSta WEj Unridge, Ref: AA3S/B690/TT.

PA Personnel Services

Hyde Pad: House, 60a Knightsbridge, London SW1X 7LE.
TeL- 01-235 6060 Telex: 27S74

UK LeasingManager
to £30,000 p.a.+car

Morgan Guaranty Ltd. is the London-based Euromarket financing subsidiary of Morgan

Guaranty Trust Company of New York and draws on the professional skills and experience of

specialists throughout Die Morgan network in offering a wide range of services Our

International Leasing and Tax Based Financing Group has created the new position of UK
leasing Manager.

The key objective is to offer our major clients a UK leasing service for medium to large

ticket leasing business. Responsibilities indude identifying business opportunities, proposing

strategies, and supporting the marketing initiatives of banking officers. An immediate

requirement is the setting up of fee-earning evaluation, packaging and advisory services.

For this senior position, we wish to appoint an experienced leasing professional with a

thorough knowledge of the UK leasing market The successful candidate will be well

introduced in the UK industry, with an outstanding track record in dosing transactions.

This b an important appointment at a time of new opportunity within the UK (easing

markets, which offers the Challenge of developing a business with an organisation committed

to success in this sector. On joining, you will be closely involved in other corporate finance

fausines anil jour careerdevelopment prospects will be firstdass^ working with an

.international leader in tbe field.

The salary is enhanced bravery attractive range of benefits induding a car.

Please write with a full c.v. to Peter J. Mills, Had of Recruitment & Personnel Relations,

Morgan Guaranty Trust Company of New York, PO Box 161, 1 Angel Court, London EC2R 7At

The MorganBank

MANAGEMENT
APPOINTMENTS
APPEAL EVERY
THURSDAY

Rate £3430

per tingle column centimetre

To find out more cell:

ROBERT WINTER

01-236 9763

APPOINTMENTS
WANTED

Unit trust Sales Executive

Cain from Cood Pro*

COMMUNICATIONS
SPECIALIST

seeks Consultancy Opportunities
Particular experience ol Corp/Fin
Advertising end Public/Prow

Relations in international
organisation. Project work or

contract considered
Write Bom AB599. Financial Timas

TO Cannon Street, £C4P 4BY

With at least5years experience successfully selling
unit trusts and offshore funds; with a solid up-
market network of broker and agent contacts and
with selling aggression you lack only the product
range to realise your full potential

Atrulv international merchantbank withworldwide
subsidiaries and connections has a prominent
presence in the UK unit trust industry spanning
many years. This area, poised tor substantial and
vigorous growth, now requires the human
resources to provide the planned momentum.

Reporting to the senior marketing manager of the

Funds Management division you will be
responsible tor Trust and Fund sales in the London
area largely to brokers and agents. Working to

agreed targets your input will be valuable also to

sales promotion and new product development

Agoodnegotiable salary is offeredwhich with a car

ana otherbanking benefits presents an attractive

remuneration package.

To proceed write to or telephone Derek Cox of

Cripps, Sears & Associates Ltd, (Personnel
Management Consultants), 88-89 High Holbom,
London WC1V 6LH. (Telephone; 01-404 5701).

Cripps.Sears

Income Management
The Chase International Investment Group is currently expanefing its activities in the fixed

income area and requiresan additional person to assist this small team.
The ideal candidate should have a good honours degree, preferably in Economics, and

up to two yearsrinvolvement in ffie management ofmufthcuTrency bondand money-market
portfolios.

A competitive salary, accorcBng to age and experience, will be offered, together with
preferential mortgage rates, norveontributory pension and life assurance schemes, free

private health scheme, personal loan facilities and bonus.
Please write with toll details to

Miss S. Caine, Senior Personnel Officer. jjll

The Chase Manhattan Bank, NA, Woolgate House, Rffll MR
Coleman Street, London EC2P 2HD. _ _ _ **"» p jV Tel. 01-726 5195. CHilSE'SF/

k meux Cole

x

Arbitrage
Trader
London

Chemical Rant International Limited, seeks an Arbitrage

Traderwith demonstrated excellence inmoney market,

financial futures and commodities dealing, to join theirnew
and rapidly expandingArbitrageUnit -

The job requires knowledgeofsophisticated computer
programming needed to establish the Unit's information

and accounting systems. The successful candidate will have
a TTimimimi of three yean' dealing experience, preferably

gained with a majorUS investment house and nave

included running large, high-rid: positions. Essential to

have anMBA as well as strong maths/statistical skills.

TheBank offers the range of benefits associated with
competitiveUK financial institutions, and salarywill reflect

the importance and complexity of the position.

Qualified candidates only, should apply

confidentially in writing to: The Personnel

C
fr. Manager— UK. Chemloal Bank International

Limited, Chemical BankHouae, 1BO Strand,

LondonWC2R 1ET.

m CtomonMimss.
INTERNATIONAL LIMITED
An equal opportunity employee

Financial/Management
Accountants -ACA/ACMA

Entertainment Industry
£12K-£17K + benefits CentralLondon
OurClient, amajor international

group, is seekingtorecruitanumber
ftfMnnBggmmt/Fmanrial
Accountants towork in its

expandingRafMrtflimtVMitsDivimmi.

Recenttechnological
developmentshavecreatedarapidly
changingand demanding
environment. Key tasks therefore
include thepreparationofforecasts,
plans andbudgetswith extensive
useofcomputermodels.A strong

enthusiasm forworkingclosely with
oppratbigmanagement^wwpi)tial r

Applications areinvitedfrom
tpwlifipH A«rnnnfa»ntH ypt.hgrMlnaf«

ABERDEENBIRMINGHAMBRISTOL.EDINBURGHGLASGOW LIVERPOOL
LONDONMANCHESTERNEWCASTLENOTTINGHAMPERTH

oar equivalentbackgrounds.

Benefitsincludeacompany car
withsomepositions.

: Pleasewritewith fullcareer
details, quotingiet FT/717, and
listinganycompanies towhomyou
do notwishyour application
forwarded, to:
Peter PhflBps,
RileyAdvertising
(Southern)Limited,
OldCourtHouse, .

OldCourt Place, ja

ConfidentialReply Service
A member of the Rex Stewart Group

Company Secretary
A Leading Industrial Company located in the

Southern Home Counties with an international

turnover of some £50 million requires a qualified

Company Secretary.

The Candidate should have a legal qualification but
should also possess a strong commercial aptitude and
numeracy. The candidate' should also be skilled in

drawing up legal agreements concerned with joint

ventures and projects abroad running into millions of

pounds and at the same time be capable of taking

on the normal secretarial duties associated with
a large company's legal obligations.

The position will carry a salary of ca. £18,000 p.a

together with the conventional benefits of a company
car, contributory pension and life assurance
scheme, BUPA, etc.

Candidates should apply in the strictest confidence

with full c.v. to:—KD2RNAN & CO.

23, St. James's Square, London SW1Y4JH

_K3ernan & Company—

PROPERTY COMPANY with £125m development

programme in London requires young, qualified

DEVELOPMENT
SURVEYOR

to act as assistant to the Chairman.

Must be active, hard-working and persistent aid

who thinks positively and is a naturally good and

accurate communicator.

This is a splendid opportunity to become more

involved in many different types of development

for the Company has a reputation as a successful

pioneer. The. post offers excellent opportunities

for advancement in the UK and overseas.

Please reply in confidence to Box A8604

Financial. Times, 10 Cannon Street

London EC4P 4BY

Credit

c.£14Q00 Yorkshire
A subsidiary of a major Banking Group, this fast-growing

Finance House is one of she country’s leading specialists m
the Agricultural sector—providing an unrivalled range of

leasing, loan and hire purchase fed lilies.

A substantial increase in business has created the need for

a Credit spedalist who will be responsible for underwriting
new business proposals on behalf of the field sales team and
who will also be involved in other aspects of credit

management Including arrears and litigation.

With finance company background, applicants should be

experienced Credit Underwriters or Analysts whose sound
business judgement is supported by considerable initiative,

drive and commitment.
The rewards will fully reflect the Importance of the position

and there will be generous relocation assistance to this

very attractive part of North Yorkshire.

Please phone
. in

,

--

)ane Peake,
per Hun (0482) Executive
723671. B te B Splprfinn

SHIPPING CONSULTANCY
SHIPPING ECONOMICS ADVISORY GROUP (SEA GROUP)

the consultancy arm of Lloyd’s of London Press Ltd.

requires two additional Consultants

Co assist hi developing this fast-growing organisation

These appointments, which are London-based, involve liaison

with executives from all areas of shipping and associated

industries plus the development of close links with the oil and

dry bulk market. Each position will involve spending time in

providing private consultancy for individual clients as well as

jpeeific multi-clients.

It is not necessary to have previous consultancy experience but

candidates should have a track record of business development,

planning or market research In shipping or allied industries.

Statistical or econometric experience or qualifications would

also be of benefit.

Competitive salaries and fringe benefits will be offered.

Applications in writing to:

Mr. W. J. Harding

Personnel Department

LLOYD'S OF LONDON PRESS LTD.

Sheepen Place, Colchester. Essex C03 3LP
Telephone: 0206 69222 ext 212

Treasury
Assistant Reading

This post will ideally suit a dynamic young person

who can dearly demonstrate the ability to make
a significant contribution to the efficient operation

of our Treasury Department.

Main duties will involve the management of the

day-to-day money position and negotiations with

banks. We make extensive use of micro com-
puters and electronic banking services. Special

assignments for senior management will be a

regular feature.

Candidates, probably aged 23-26, should have a

bright and lively mind and be able to communicate
well. A high degree of self-motivation, the ability

to achieve results under pressure and to con-

tribute effectively to tbe department are essential.

Please send a cv. or telephone for an application

form to Mrs. & E. James, Head Office Personnel

Manager, Metal Box pJx^ Queens House. Fortsury

Road, Reading, Berkshire RG1 3JH. Telephone

0734 581177.

Metal Box

SHARE TRADER
We are seeking an experienced Share Trader for

a senior position in a newly-formed company

specialising in international natural resource

issues.

This position will offer an exciting opportunity

to be part of an internationally forward-looking

company. Remuneration package to be

negotiated.

Apply in writing to Box A8601, Financial Times

10 Cannon Street, London EC4P 4BY

Money Market/F.R.N.

Institutional
Sales Executive
Salomon Brothers Internationa) has an opening
for a sales executive to expand its highly

successful Money Market department serving

Institutional clients.

The person we seek must have at least 2/3
years' experience in banking/finance and, ideally,

in the U.K. or U.S. Money Market and in the
Floating Rate Note Markets. The individual must
be self-motivated, interested in sales and desire

to succeed in a highly competitive environment

Based in London, the appointment offers broad
international opportunities and the potential for

an outstanding career, matched by an attractive

remuneration package.

Applications, with details of career to date,

should be sent to Mr. John Stimpson.

Salomon Brothers International

One Angel Court, London EC2R 7HS

PARTNERSHIP SECRETARY
DESIGNATE

Applications are invited from Chartorod Secretaries or other suitably

qualified persons for the post of Partnership Secretary Design t i

for a well established and expanding firm of solicitors with four

offices in Surrey and London. The post will be based in Leatherhcad.

The successful applicant's duties would include administrative, secre-

tarial and accounting functions and until the retirement of the

present Partnership Secretary kl the summer of I9BS the applicant

would be primarily concerned with the installation and supervision

of new computerised systems- Salary negotiable.

Apply In writing 10:

Geoffrey R. Haynes. Partnership Secretory
TUCK AND MANN

3 Nonh Street. Lealherhead, Surrey

I



Personal Tax
Specialist

International Banking

HONG KONG

Not less than £21,000 tax paid

+ expatriate benefits

HongkongBank. one of the world's leading international banks is expanding

its tax advisory serve®. We now seek a personal tax professional for an

important new position in the Head Office in Hong Kong.

Reporting directly to the Group Tax Adviser, you will provide tax advice to

wealthy individuals ori a worldwide basis. You will also advise UK expatriates

and non-UK domidied persons on the lax implications of inward investment

into the United Kingdom and advise on Capital Gains Tax. Capital Transfer

Tax and the use or Trusts and Insurance linked investments. Additional

responsibilities include analysis of new developments in personal tax systems

throughout the world, and contributing to the development of tax orientated

services to customers.

You will probably be an ACA or an ATI! in your early 30s and have the

ability to communicate effectively with a wide cross section of customers.

Relevant experience in the personal taxation department of a major financial

institution, accountancy practice or financial services organisation is essential,

as is a thorough knowledge of the UK tax system. You will also be expected

to have or acquire a'know |edge of the personal tax systems in all countries

in which the Group operates, particularly Australia, Canada and the USA.

Conditio® of service are excellent. In addition to the tax paid salary

indicated, benefits include free fully furnished accommodation, a housing

loan in your home 'country, six week annua] leave with free air travel,

childrens education allowance and holiday passages.

Please telephone or Arrite for an application form by Monday 2b May 1984.

International Recruitment -

HongkongBank
London EC2P 2LA. Tbc ilonriMv md ShMitui Bnlliv Corponlian
Tel: 01-638 2366, ext. 2923.

EMPLOYMENT
CONDITIONS

ABROAD LIMITED
Aft International

Association of Employers
providing conhdgnmi

information to its

member organisations,

not individuals, relating

to ampioyment of
OMpaintiei and

nationals wnHHwlde

01437 7604

INTERNATIONAL

APPOINTMENTS

APPEAR EVERY

THURSDAY

THE EUROPEAN ^VESTMENT BANK
is the European Community's Bank tor tong-term finance. fxf
The EIB finances projects in the ten Member Countries of the
EEC and in more than 70 other countries in the Mediterranean. ’^asr JgCf
Africa, the Pacific and the Caribbean. The Bank 's professional

and technical staff are recruited from Member Countries and ^3Zs~-^
work in multinational teams.

The Bank now invites applications far the position of (m/f)

Loan Officer
(aged between 28 and 35 years)
in the Directorate for Operations outside the Community.

Applicants should have a university degree or equivalent professional qualification,

possess appropriate experienced long and medium-term credit operations acquired in a
bank or development financial institution, preferably with overseas experience and otter

proficiency in financial analysis.

Excellent command of either French or English with a sound knowledge oithe other
language.

The post carriesan attractive salary, together with social benefits including familyand
education allowances, sponsion scheme and a health insurance scheme.

Candidates, who must be nationals of an EEC Member Country, are invited to submit their
applications, accompanied by a detailed curriculum vitae and photograph, quoting the
reference numberPA 8401, to:

EUROPEAN INVESTMENTBANK
Recruitment and Training Division

100, bd Konrad Adenauer
L-2950 LUXEMBOURG
Applications will be treated in strictest confidence.

DELOITTE HASKINS & SELLS A
R| one of the «Big Fights*

|
' Seeks for Its Management Advisory Service based in Paris

Senior Consultants in Cost
and Management Accounting
ResponsAdities :

Should be able to review, (re)design and implement costing

systems (and related management information systems) in line

with existing and future requirements of a company. In most
cases, these systems will be computerised.

'Potential clients cover a broad range of companies of different

sizes in ail industry sectors and with different costing require-

ments (job costing, batch costing, process costing). Emphasis is

on the application of standard costing techniques in a

manufacturing environment.

Proffle
University studies or Institute of Cost and Management
Accountants Age : 28-35.

A minimum of five years experience in the design, imple-

mentation and utilisation of computerised costing systems in an
industrial (ideally manufacturing) environment.

Experience in value analysis appreciated.
Experience in production control systems particularly

appreciated.

The candidate will have a great flexibility of mind to be able to
adapt himself rapidly to different environments and requi-
rements.

Languages : French, English.

Compensation will depend on the professional experienceof
the candidate.

» I
me uinuiudii

I Please ser

Cs
send application including letter in French, C.V.
and photo to : Fred4rique Chemarin

Mukiconsuft - Recrutement
83, avenue Marceau 75116 Paris FRANCE

An international company, operatingona worldwide basis in the field of

the storage and distribution of crude oil, oil- and (petrochemical pro-

ducts, with branches in Western Europe, the UnitedStates, theMiddle
and Far East, is looking for

a trading manager
to be stationed in the Nether-

lands. The person to be appointed will

initiate, develop, take charge of and
coordinate the international trading

activities.

At least 10 years’ experience in

the supply or international trading of
crude oil, oil- or (petro)chemical pro-

ducts is essentia] to give this new func-

tion the input desired by the group
management

The preference turns to a can-

didate who is now active, or has recent-

ly been employed at management le-

vel with a trading oc similar division of
an independent or major oil company.

It will be to the advantage ofthe
personwe are lookifig for if,in addition

to the English language, he is also pro-

ficient in Dutch, Fitench or German.
Letters with full curriculum

vitae and references are to be ad-

dressed to:

BoxA8597, Financial Times, 10 Cannon Street, London, EC4P4BY

Spot Foreign
Exchange
Dealer
Frankfurt

Chemical Bank is an adlvs participant in the

International Foreign Exchange Market. In line with the
development and expansion of the Frankfurt dealing

operation, a vacancynow exists for an experienced Foreign

Exchange Dealer.

The successful applicant should be able to display a
proven track record as a market-maker in a major spot

currency. He/she should be fluent in English and German
and be prepared to work in a highly competitive atmosphere.

Salary will reflect the importance of the appointmen t and
the stature of the successful candidate.

Additionally, this vacancy’ should appeal to those

who consider that high achievement justifies

high rewards.

©
Applications will be held in the strictest

confidence and should be made in writing

to: F J Knoll, Chemical Bank AG,
Ulmenstrasse 30, 6000 Frankfurt L
West Germany.

CtBmcnMsm.
. An equal opportunity employee

President

Chief Executive Officer

Our client is a MAJOR CANADIAN CORPORATION, based in

Central Canada, with sales in the hundieds-of-xnilUons andnuum-

facturing and marketing facilities around the world. Their highly

diversified consumer and industrial products are well positioned,

and prospects for substantial growth are excellent.

In partnership with the Board, the chiefexecutive will build from a

solid foundation of profitability and market respect. Existing opera-

tions will be further improved and challenged, and future operations

will reflect the aggressiveness and innovation of the new leadership.

Growth will likely include expansion by acquisition.

The new President must be an acknowledged “hands-on” operating

executive from a similarly large and complex manufacturing concern,

having demonstrated success as a strategist with superior conceptual

and motivation skills. Experience must also include a relatively recent

senior level posting in Canada, a current knowledge of the Canadian
marketplace and significant exposure to the marketing discipline —

with emphasis on new product development and implementation

.

We invite you to explore this opportunity, in confidence, by writ-

ing to Mr. Bob Charming, P.O. Box 31, Commerce Court West,

Toronto, Ontario, Canada"M5L 1B2, referring to file 1850.

is
PEAT
MARWICK

Member: OmadiMi Association of Management Consultants

THE DEMOCRATIC AND POPULAR REPUBLIC OF ALGERIA

MINISTRY OF NATIONAL EDUCATION

TEACHING IN ALGERIA
1984-1985

Applications are invited from qualified teachers for:

—ENGLISH TEACHING POSITIONS IN ALGERIAN SECONDARY
SCHOOLS

* QUALIFICATIONS REQUIRED: M.ED.MA.; BED.; CERTJ3D.;

TEFL; DIPJ2D.

—Applications along with a-detailed curriculum vitae should he sent before
June 25th, 1984 to:

The Cultural Section

Algerian Embassy

6 Hyde Pari? Gate, London SW7
Telephone: 01-581 3528 or 01-581 4260

—Dates of interviews will be signified by letters to successful candidates.

CBC is a multinational ('Fortune 1000) office equipment end

supplies manufacturer, with headquarters near Chicago, USA
Fully owned subsidiaries exist in the UK, France, Germany,

Netherlands, Italy, Switzerland and overseas

WE HAVE AN OPENING FOR THE POSITION OF

FINANCIAL CONTROLLER

EUROPE
This position reports to rite International Controller of the
headquarters and requires the execution of on-site operational

reviews: guidance, assistance and supervision of the local

subsidiary Controllers in all financial, accounting, EDP and
related matters. Proven ability to deal with multinational

executives and * successful managerial track record are essential.

Successful candidate's background must include extensive inter-

national experience in:

* Financial audits and operational reviews

* Financial planning

* Accounting, budgeting and financial analysis

Fluency in English and at least two more European languages are

required. Ideal age is approximately 32-42 years.

The position includes 60% of foreign travel and may be based
either in the UK (Camberley. Surrey) or in Switzerland (30 km
south-east of Zurich). In the latter case, a C-Permic for non-
residents is indispensable.

Candidates send their complete resum# including salary

history to:

GBC (SCHWEIZ) AG
Churerstrasse 162, CH-8808 PfSffikon, Switzerland

for the attention of Mr H. Sigrist

All applications are dealt with In strict confidence

Grmcral&ndJng Corporation
INTERNATIONAL DIVISION

CHARTERED SECRETARY
(Diverse International Group)

HONG KONG
Group restructuring has produced strong profit

recovery, in all the activities of this diverse international

company, with sales significantly up in US, Europe& the

Far East. Most importantly, there is continued expan-

sion into high technology, electronic components and
< computer peripherals; and whilst there are still a number
of divestments to be made, the overall strategy is one of
acquisition of those companies which fit more closely in-

to the Group's businesses.

Reporting to the Board, the appointee will take respon-

sibility for the company secretarial function of some 50
subsidiaries worldwide, have direct experience of major
acquisitions & disposal work and be totally conversant

with the Stock Exchange Regulations pertinent to a UK
public organisation.

The chosen candidate will probably be earning
£20,000-£25,000 as a Company Secretary with a quoted
company and aged 38 + . The remuneration package in-

cludes a competitive salary, company car, accommoda-
tion, utilities, pension etc. There will be travel to theUK
and other major locations.

Apply in confidence to:

NKR Associates

159 Gloucester Rood,
London SW74m
Teh 01-370 2012

BARIVEN EUROPE, situated near The Hague, Holland, is the

European purchasing branch of Petroieos de Venezuela S.A..

accounting supervisor m/f
We are looking for a qualified accountant (AGMA or equivalent)

with appr. 5 years experience.

His main activtttoa and reeponaftiUWea wffl be:

• Forecast of Divisional fund requirements for Head Office

and PDVSA treasure functions;

• Assure timely registration, processing and payment of

invoices;

• Supervise the preparation of Accounting Vouchers-, produce
General Ledger reports and Financial Statements according

to local laws and Head Office requirements;

• Assist the Comptroller in the development of the
Operational and Capital Budgets and monitor the
computerized Budget Control System;

• Control of Payroll Accounting.

The ideal candidate wifi be aged between 25 and 35. will have
a working knowledge at Dutch accounting practices and will

be able to provide leadership to a small team.

Please apply to writing to BARIVEN EUROPE,
Attn. Personnel Department. P.O. Box 415,
2260 AK LEIDSCHENDAM, The Netherlands.

RUBBER AND PLASTICS MACHINERY
ACTIVE AGENTS REQUIRED

A long established French leading Manufacturer specialized in the Machinery far
Rubber and Plastics Industries seeks Agents for U.K., W. Germany end Italy.

Applicants must have existing connections and be capable to demonstrate an
ability to generataand maintain business. If interested Telex at 214427 F (LER1C)
outlining the backgrounds of your Company.

Our Marketing Director will be visiting your Areas shortly.

FINANCE DIRECTOR
Initial Location Helsingborg Sweden

Our client Is an established food trading company. Put of an
international group, its turnover is around 3100,000,000 a year.
At the company HQ, there is an opportunity for an experienced
finance professional to control all aspects of financial manage-
ment and reporting (in particular to the holding group).

Heading a well-qualified team, the person should be a confident
and self-motivated accountant Knowledge of the Swedish
language would be useful but is sot essentiaL

Particular emphasis will be placed on improving accountancy
and reporting procedures, whilst working against tight dead-
lines. Some travel may be involved and there is a possibility
of eventual transfer to the London office.

A high-calibre professional is required and it Is unlikely that
applicants below the age of 35 will have the necessary
experience.

The negotiable salary and comprehensive benefits package
reflect the importance placed by our clients on thht post.
To express your interest, please Bend a detailed c.v. in strictest
confidence to:

Ref. MA/TA
ATLANTIC MANAGEMENT LIMITED

121 Westminster Bridge Road, London SE1 7BCK
Please list any companies to whom your application should not
be forwarded.

AUSTRALIA
International Commodity Group, particularly active in metals,

oil and 10ft commodities, seeks an experienced person in the 30

to 40 yean age group, to manage a new effiee in Melbourne.

The successful candidate will have extensive experience in

LM.E- Comex and financial futures and a good crack record

in developing a servicing industrial and institutional business.

Australian resident status would be an advantage.

CV in confidence in the first Instance tor

Publicitas

number 22—175 MB, 1211 Geneva 3—Switzerland

HE ISLAMIC EDUCATIONAL, SCIHfTIHC

AND CULTURAL ORBANIZATION
offers a position

_
for two computer science

engineers with minimum three-year experience in
scientific and technical data processing.

candidate must be a national of one of
ISESCO s member countries and have good know-
ted&e of English in addition to one of the other
two official languages of ISESCO (Arabic and
rTench)

.

Applications must be mailed! to ISESCO by June 10,
IWni

kwJST 1
S

Bis
* Av®nue Omar lbn

Khattab, Rabat, Kingdom of Morocco.
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Accountancy

Financial
Services Group

A large financial services group which is going through a phase of rapid

development is currently strengthening its financial management team and
wishes to make the following three appointments:

Budgetary Control Executive
c£20,000+Car+ substantial benefits

To control and co-ordinate preparation of budgets and financial

plans throughoutthe Group and to monitor operating performance against

- them. Applicants should be qualified accountants with substantial ex-

perience of financial control procedures gained in a major organisation.

The ability to communicate and to gain acceptance of common standards
and principles across the Group is important. (Ref. LI 14}

Financial Analyst
to £18,500+ substantial benefits

To evaluate the Group's sources of profitability, both short term

and long term and to review and monitor major capital 'expenditure

proposals. Previous experience of financial analysis and product costing

gained in a major service industry or industrial group is required. Applicants

should be business or economics graduates; or qualified accountants. (Ref.

LIT 5)

Information Systems Officer
to £18,500+ substantial benefits

To establish and maintain, from a user standpoint, financial infor-

mation systems to provide relevant financial and operational statistics and-

information, particularly in the areas of profitability analysis and financial

forecasts and projections. Applicants should have previous experience of

developing ana using financial information systems for a large-scale com-
puter user. An accounting qualification would be an advantage. (Ref. L1 16)

The positions will be located in the Gty. The benefits package is in

line with the best financial sector practice and includes mortgage subsidy.

Please apply in confidence, quoting the

appropriate reference, to:

Brian Mason, Mason & Nurse Associates,
l Lancaster Place, Strand. London WC2E 7EB.
Tel: 01-240 7805.

Mason
&Nurse
Selection & Search

ComputerAided Design
Cambridge c£20yOOO

A successful and fast-growing company with international

dienes seeks a qualified accountant to control and develop all

financial aspects of its business.

Reporting to the M.D.
,
key tasks will indude management,

through a small department, of accounts, and d.p. functions,

development of internal control systems and financial negotia-

tions for turn-key deals.

Applications are invited from graduates with 5 to 5 years post-

qualification experience in a fast-moving commercial environ-

ment. The flair and imagination to ensue practical systems is as

important as first class accounting skills and future prospects are

excellent for a good communicator who will grow with the

business.

Please send a brief bur sufficient c.v. to Christine Psnott (Ref

1M75) Spicer and Pegkr Associates, Executive Recruitment,

56-60 Sc Mary Axe, London EC3A 8BJ.

Spicer and FfeglerAssociates
|j

ManagementServices

Group financial controller
London, c £20,000, car+ bonus

Witti turnover in excess of £50 million from international manufacturing and
marketing activities, this pic has a record of success in an areas. Growth in sales

and preSt and return on capital are Impressive.

As a member offhe smalland active heed office team your responsibility wffl be to
the Financial Director for-

o control of group performance

• statutory reporting

• planning and forecasting

•tax planning and computation

The position is highly visible and carries the opportunity to contribute directly to
policydecisions.

Aged escund 30 you should be an ambitious CA from the profession or industry
Above all we are looking for a team member with commitment, energy, enthusiasm
and interpersonal shfllswho is seeking attractive career prospects end an
increasing involvement in general management

Please write enclosing a curriculum vitae and daytime telephone number to Stephen
Elaney Executive Selection Division, Ref. B171.

Coopers
&Lybrand
associates

.Coopers & Lybrand Associates Limited

management consultants

Fleetway House 25 Farringdon Street

London EC4A4AO

ACCOUNTANCY

APPOINTMENTS

APPEAR EVERY

THURSDAY

Manager Finance and Administration

East London/Essex

c.£22 j000+car

A company which quadruples its turnover

in four years experiences unusually

challenging growth related problems.

A subsidiary ol a substantial European group,

it markets and sells paper, board and
packaging products to corporate cBents.
Itison target fora turnover of£30trillion

‘ In 1984.
This newappointment takes full

responsibility lor setting up and running
'
effectivefinancial control arid administration

- functions. Working doseiy with the Sales
and Marketing teams, the priority is to

introduce fast, accurate and readily - .

understood management information to

enablethem to respond positively to changing
markets. Beyond this the role demands
continuing participation in the general

management decision making process to
include the assessment of expansion
opportunities such as strategic acquisition.

Candidates will be qualified accountants
aged around 35. You will have a broad
commercial background covering man
management, financial analysis and
budgetting as well as exposure to

sophisticated EDP systems. A record of

success in a rapid growth marketing led

company is desirable. You should be
stimulated by change, an innovator, and
have the maturity, strength and
communications skills to influence both
financial and non finance personnel. •

. • _

Please write in confidence giving concise
. careerand personal details and quoting Ref.

ER691 /FT to H.F. Male, Executive Selection.

Arthur Young McClelland Moores&Co.
Management Consultants,

Fetter Lane, London EC4A1

ArthurYoung McClelland Moores & Co.
A MEMBER OFARTHUR YOUNG INTERNATIONAL

AMRA
London 30s to ^25,000+car

AMRA is a highly successful media representation
agency. In its first year ofoperation it has achieved market
leadership in a heavily contested field and now has a
turnover approaching £5m. Owned by three major
provincial newspapergroups, it exists toincrease
the share ofadvertisingrevenue ofits regional
newspaper diems which account forover 11%
of totklUK circulations. It isnow seeking a
Financial Director who will report to the
Managing Director and work doseiy withhim in

its

PAPersonnelServices

an the 1

fhture^ln initial task vrifl. be to develop further anc
computerise the financial and management control systems.
Candidates, in their 30s, most hi* qtinlifitfri array with

a creative, flexible attitude and a strongly commercial
approach.A media background would be ideal but is

not essentia]. Salary is negotiable to £25,000 and a
car is provided together with excellent benefits.

Please send briefcv, in confidence, to
Peter Greenaway, Ref: AA51/8689/FT.

ACCOUNTANCY

APPOINTMENTS
Rate £34.50

per single column

centimetre

HoggettBovvers
Executive Search andSelection Consultants

BIRMINGHAM, CARDIFF, GLASGOW. LEEDS, lVNW}N,MANCUKtnrBR,NEWCASTLE tmdsHHFFitiUi

FinancialDirector
Yorkshire, c£22,000 +profitshare

Hie future expansion/divereification plans and recent re-structuring within this

autonomous subsidiary of an American Company, turnover £15 million,

determines the need for a Financial Director to take full responsibility for the

control fwiri development of the finance and administration functions with.

Considerable involvement in. further strategic planning . The Company

manufactures and distributes internationally a range of specialised products to

the materials handling industry, supported by a Financial Services Department

containing soma 40 people, using sophisticated computerised systems.

Commercially aware candidates, aged mid 30’s, will be qualified with broad

financial management experience, strongly self-motivated and have well

developed management skills with particular emphasis on communication and

decisionmaking. A foreign language would be desirable. Career prospects,

benefits and relocation expenses are truly excellent.

A Wifi, Refr 52807/FT. Male or female candidates should telephone in confidence

for a Personal History Form 0742-731241, Bank House, 100 Queen Street,

SHEFFIELD, SI 1VF.

Group FinancialAccountant
City Package c.£18,000 + Car

Our client a leading Banking andFinancial Services Group seeks to

recruita Group Financial Accountant tojoin their small head office

team The position is challengingand technically demanding and

embraces continuing development of the computerised management

accounting system, monthly and annual consolidations, accounting

for acquisitions and disposals plus ad hoc ^ppurations 8X16

invited from graduate Chartered Accountants 27-30 withthe

qualities and experience to match this challenging opportunity

Applications to R. ].Welsh.

RECENTLY
QUALIFIED

ACCOUNTANT
for CityStockbrokers
£11,000-£14,000-(-Benefits
Our Client Is a leadingfirm ofstockbrokers with offices

located in the City ofLondon. They are seekingan

accountant aged about 25 tojoin a small team ofstaff

responsible forproviding financial andmanagement
accounting services.

Theyare currently developing and intraducingnew
accountingsystemsand it would therefore be an advantage

ifapplicants have experience ofcomputer systems,

allied to an ability to analyse problems and present

recommendations dearly.

Suitable applicants are likely to have had considerable

exposure to the financial sector. This is a position offering

excellentscope for developmentand career advancement
within the firm for the right person.

Please apply in writing to Box 384.

Streets Financial Limited, 18Red Lion Court.

Fleet Street LondonEC4A 3HT. All applications will

be treated with the strictest confidence.

UNITED KINGDOM HOUSING TRUST

FINANCE OFFICES!
Salary: £lS,G0fr-£17,000 plus company car

United Kingdom Housing Trust Is a major regional charitable Trust, with

a head offics based In London. It has a revenue turnover in excess ol Cbm
par annum with a capital turnover of £20m and a staff establishment ot

over 200.

Tho Treat has a dynamic approach to new forms ol financing as well as
publicly subsidised lair rent housing.

A vacancy now exists, since the current postholder will be leaving during

Uia summer. The successful cendidme win hava ino opportunity ot making
a poaitivo contribution la social housing. HB/she will be lully involved

with policy formation and must be able to negotiate with outside agencies,

such as the Housing Corporation, Department cl Employment, and Building

Sociatiee on financial manors.

The successful candidate will need to demonstrate a logical approach to

financial management with good communication and reporting skills. Proven

ability is required to taka responsibility lor the financial functions of the

gre up. and supervise a staff of 17 including a computer department (IBM

34). The successful candidate will report directly to the Director, ana bo

a member of the central management teem.

For further details and on application form, please contact:

Clare Roberts, Personnel Officer

UKHT. Poland House

147 Oxford Street, London W1R 1TA

(JKHT is an Equal Opportunities Employer

FINANCIAL
ACCOUNTANT

C. London c. £18,000 + benefits

A prestigious and highly profitable retail organisation seeks an accountant
who possesses the ability to deal with people as well as figures.

In addition to preparing statutory accounts and financial information for

senior management, the Financial Accountant will undertake a wide and-

varied range of project work. This will include special investigations and
involvement in the design and implementation of data processing
systems.

Applicants must be qualified accountants, preferably in their late

twenties or early/mid thirties. Whilst retailing experience is desirable,

the main requirement is for adaptable and resourceful candidates, who
have both the ability and the drive to progress their career within the
organisation.

Please send a comprehensive career resume, including salary history

and day-time telephone number, quoting ref: 2168 to W.L Tart

Executive Selection Division.

Touche Ross & Co.
Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011

isiciail GonKrolBes"
(Director Designate)

Burton on Trent
Our client continues to

slab or rolled fibrous raw material into sp

c.£15,000 -f- car
as the largest converter of bulk

insulation products. Wbrldng to

customer designs the Group, with a turnover of £3.5 million, supplies acoustic
and heat insulation products to the motor car, white goods manufacturing and
contracting industries, and acoustic ceiling tiles to the building industry.

The Group has now reached the stage in its development when effective

financial and management information needs to be established and generated to

help realise the future profitable growth potential. This new appointment will be
an essential element in this, and the development of the management team, and
will be responsible for creating manual and computerised system and controls as
well as providing the financial input to the Group's commercial decision
making.

The successful applicant, aged 30-40, will be a commercially minded
qualified accountant with proven managerial abilities and practical experience

strong financial presence should leadto a board appointment at a later stage.

In the first instance please write in complete confidence quoting reference
45 and submitting a concise curriculum vitae to:

Peter Childs,

PanneU Kerr Forster Associates,
New Garden House,
73 Hatton Garden,
London,
EC1NSJA.

RmoellKerr
Forster

Associates
iwABe-TCWunm

l

(
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H3.Q00+
raH-mortsage

Demanding opportunity to support the Financial Director of

this firm of Iwiriipg insurance brokers, providing advice on
investments, budgeting, planning, cost analysis

and computer development. The successful candidate can

anticipate prompt career development in return for

commitment and application.

Call Ian GascoigneMA — Ref;

corporate
gsjsaancs
Eaecutfves

£-55,000
+anor&gage

Our client, a top British Merchant bank is currently offering a

comprehensive training in corporate finance. Specific business

areas inrfnrip acquisitions, mergers and project finance.

Candidates should be graduate top flight Chartered

Accountants and ideally, have a background in investigations.
|

Call Craig Nodder B.Coram — Ref: 7647

Protect
Accountant
oa

te£15,0Q0

A leading international oil exploration and production group
offers a career role in their central finance department. The
role, suitable for a graduate Chartered Accountant, will

involve all aspects of project work including long-term
forecasting arid preparing high level reports for senior

management.
Call Penny StrawsonBA — Ref: 7614

corporate
Accountant
OwmficalsGroup

CS13JBOO

A career development role in the Head office reporting group of

this UK major; main activities will include provision of

information to the Board and full financial and management
accounting at group level. There are excellent divisional

opportunities for graduate Chartered Accountants.
CaD JanaWoodwardBA — Ref: 767S

AssistantGroup

Qjsasure
estv

(£14,000

This highly profitable blue chip group has created outstanding
careerroutesinto generalmanagement {or the young qualified

accountant. This individual will lead on high level

investigations, reviews and further computerisation studies

and be a key member of a small team reporting; directly to the

main Board.
Call Bill CurteisBA — Ref: 7624

75 GRAYS INN ROAD.WC1X BUS 01-242 6321

FinancialController
Tewkesbury

International Accounting in a
High Technology Environment

Racal-Redac Limited is theworld’s leading

supplier ofComputerAided Designand
Engineering Systems for the Electronics Industry:

The Finance functionperformsan important
role in theo peratjon ofour imemaiiona] Business

and due to our continued growth, we aie seeking

toappointa professionallyqualified Financial

Controller. Responsibility will include the

production of legal and management accounts to
stria deadlinesand the settingand controlof
departmental budgets.The company iscurrently

makinga wholesale reassessmentofits
management information requirementsand the
manychanges required will providean exciting

and demanding environment.
Thisposition representsa keyrole within

Rncal-Redac'smanagementteamandweare
seeking toappointanAccountantwhohas
provided financial informationandadvice ina

high growth, marketing environment, preferably

within a High Technology Company. It is unlikely

thatAccountantsunder the age of30 will have the

experience required for this position.

Commencing salaryandemployment benefits

win be commensurate with the seniorityofthe
posftion. in appropriate cases, a relocation

package to our attractive Gloucestershire location

will be included.

Ifyou would liketojoinandmakea unique
contribution toonrcompany, wherecareer
progression isbasedon personal ability, please

applym writing giving details ofage.
qualificationsandexperienceortelephone for
further information:

Brian Ashcroft, Personnel Manager, Racal-Redac

Limited, Newtown,TEWKESBURY, Glos.

Tek (0684)294161

IfiBGEB
World leaders in electronics

FINANCIAL CONTROLLER
c £20,000 p.a. + car - Thames Valley

Our client is a significant motor distribution Group.
This position, reporting to the Group Managing Director has a high profile

throughout several subsidiary operating companies and the major banking and
commercial organisation of which our client is a part

Principal accountabilities fall broadly into two areas. The maintenance of

accurate and effective systems of financial control and reporting in the operating
companies and the contribution to Group strategy and policy.

The requirement is for a fully qualified accountant (AGA preferred), aged
around 30, with current motor trade experience, a creative mind and irv-depth

technical expertise which can be applied to all areas of financial and genera!
management

Additional benefits include free BURA and non-contributory pension scheme.
Please write with full career details quoting reference 339/WJR to Bill Ranch

and listing those companies to which you would not wish your application forwarded.

Applications, which may be from male or female candidates, will be treated in

complete confidence.

Samuel^Pearce Recruitment Ltd.
ExecutiveSearch and Management Recruitment

4-6 George Street, Richmond-upon-Thames, Surrey TW9 1 JY.
Telephone: 01-948 2204.

LNGLIM 1
5IDR.E5 GROUP PLC

Group ChiefAccountant
Age: 30-40
Base: London W1

Salary£20,000 pa
+ Car+ Benefits

Combined English is engaged through its subsidiaries in retailing,
wholesaling and travel, and has plans for substantial further expansion
and development of its trading activities.

The Group Chief Accountant will be responsible to the Finance Director
for the review and consolidation of all budgets and financial and manage-
ment accounts, tax planning and special management assignments,
including work on possible acquisitions^ and will be an important member
of the Group s management team.

{

Applicants, who must be chartered accountants with good relevant profes- I

sionai and commercial experience, should send full details of their career
to date to Tony Haygarth, Combined English Stores Group pip, 1/6 Clay
Street; London W1H 3 FS. J

TAX MANAGER
A rapidlyexpanding U.K. group is currentlysetting

up a central financial services function. The
company seeks a tax specialist to join a high-

calibre, head office team. Responsible for both

tax planning and compliance work this newly
created position requires a highly commercial
and practical approach to corporate tax. Suitable

candidates will be qualified tax accountants with

experience of a medium sized industrial group
and in-depth knowledge of both planning and
compliance plus exposure to U.S. tax.

C. LONDON. Ref: JG c£20,000 + Car

SYSTEMS
SPECIALIST

This U.S. oil major has an established com-
mitment to D.P. systems development throughout
their extensive European operations. The com-
pany now wishes to add an experienced Systems
Accountant to their high calibre consultancy
team. A broad knowledge of the oil or engineering

industries is essential as is the capacity to work
effectively in a team environment.

C. LONDON. Ref: PAB To £17,000

FINANCIAL
RECRUITMENT SPECIALISTS
SE. LONDON WALL. EC2. Cl -606

Chief
Accountant

To £30K Tax Free Saudi Arabia
This is an excellent opportunity tojoinone

oftheKingdom's foremost telecommunications
companieswhichwas formed in 1964 by
combining the expertise ofmajorEuropean
andSaudi companies.

You will report to theDeputy General
Manager(through theCommercialManager)
andyou willhave responsibility forall financial
functions frombudgets to annual accounts.
Youwin bequalified, aged30—40andhave
up-to-date experienceoffullycomputerised
U*;MJHH t-T' 1

1

This is aienewable, married or single
Statuscontractwith free flights,accommodating,
transportand medical covec

Mease replyassoonaspossiblequoting
ref6710 Co:John Steeds.

37GoldenSquare,
LondonW1R4AN© 01-4344091On—ratiomB ltd.

FINANCIAL CONTROLLER
WITH INTERNATIONAL
1AX EXPERIENCE

International Hotel and Properly Group

£20,000 + Car + Benefits

Our client, an expanding international group with hotel and
property interests in the UK, USA arid Canada, is continually

assessing new opportunities. It is seeking a Financial Control-

ler with international tax and corporate law experience to

effectively manage its development.

Candidates will need to have professional commitment, en-

trepreneurial skill and practical knowledge of all aspects of

international tax planning to carry out these functions.

Candidates will be qualified accountants, preferably char-

tered. They must ‘also be able to evidence a full track record.

High intellectual agility, strong personal presence and a crea-

tive business mind are essential.

please reply in confidence giving full career history, quoting
reference Ml 1 21 to Dr. Geoffry M Seeff FCA at:

Stoy Horwath Limited
Managemen! Consultants
Executive Recruitment Division

1 26 Baker Street, London W1M1DJ

Financial Controller

We are an old-established, multi-million pound
Company situated in. Cumbria, engaged in the
design and manufacture of sophisticated
electronic components.

Candidates must have business/comraercial flair

and assist in optimising financial control and
performance.

Salary according to qualifications and
experience.

For application form please vmte to:

—

Hie Personnel Director

Daley Developments Company Limited

Priory Park, Ulverston

Cumbria LA12 9QG

Finance Director-HongKong
£40,000+25% bonus, caretc.

p a being expended at a cost of £1 billion. Together with Hie corporation £

estate operations' places it amongst the larger property development and
management comoanies in Hong Kong. With a staffof 5,200 and capitalinvestme

over£2 billion,MTRC isan increasingly vital andgrowing1presence in tibficolony

iWr-IV;! 17751,

HT.'I'iilKong and international banks and finBnrifl l institutions. Loss funds, which,

aggregate some £2 billionby 1987, indude export credits, tarnloans, syndicated loans
ana bonds plus a variety ofmoneymarket iiutixtimfints.

The Finance Director will have total responsibility for the treasury and accounting
functions and hence must have broad- financial experience.* Essentially the appointee

must possess a wide knowledge of financial markets and be able to demonstrate a
record of prudent ffaanripl innovation. Applicants are likely to be at the peak of their

and waricfrig challengenfa dynamic nrfpmisnhfYn overseas.

The commencing salary- attracts an annual 25% gratuity and excellent benefits

including appropriate furnished accommodation, a car with driver and first class

travel for annualhome leave. The appointment is for a period of three years with the
possibility ofextension to fiveyears. . __
Candidates, male orfemale, should write in LJ*
confidence far a personal history form to IrlCC
Michael RAndrews, Executive Selection Division,, ~\ \ afprtiruica
Southwark Towers, 32 London Bridge Street, VV . .

IIUU&C
LondonSE19SYquotingreferenceMCS/7I40. » Y Associates

YoungACA
H I ja __ * •

aXUvUH
Croydon To£15,000
Our Client . as part of a ma

j or world-wide group with a multi-million pound
turnover, has an enviable reputation in the field of unit-linked insurance and
pensions.

Reporting to. and deputising for the Financial Controller, you will have a
variety ofresponsibilities including production ofmanagement accounts,
co-ordinating accounting operations, enhancing and developing present
accounting systems, corporate tax computations and supervision ofstaff
training. You wilt lead a team of five.

Aged25-35,you will have gained 1-2 yearspost-qualification experience
either in commerce orin the profession, although exceptional newfy-

q ualifieds are invited to apply. Good inter-personal skillsand a selfassured
personality are vitalandyoumust be able toadopt a ‘shirt-sleeves’approach
when necessary.

Todiscussthis excitingopportunity, pleasewrite toortelephoneBeveriy >

Kemp quoting refBK 793.7.-. . . _ ; :
’ . -

LloydChapman
Associates

123,NewBondStreet,LondonWlYDKR 01-4997761

HoggettBowers
ExecutiveSearch andSelection Consultants

BIRMINGHAM. CARDIFF. GLASGOW. LEEDS, LONDON. MANCHESTER.NEWCASTLEaadSHEFFIELD

Financial Controller
EngineeringManufacturing

CountyDurham, c£15>500+ car+ benefits

For a profitable plant employing 300+, which manufactures precision
engineered components for UK & European automotive OEM markets.
A programme of further capital investment in the plant is well underway
and a number of joint ventures with European companies will shortly arid

significant scope to the business. The Financial Controller will work
closely with a young highly able General Manager ami closely influence
all facets of plant performance and development Specific accountabilities
include all aspects of financial control, management reporting and
analysis, forecasting and planning to US deadlines. The plant operates a
s tandard costing system and the accounting routines are fully

computerised. A staff of 15 including qualified accountants responds to
the Financial Controller. Qualified candidates who have spent at least
5 years' in financial or management accounting in engineering
manufacturing should have experience of managing qualified staff,

US reporting experience would be useful but is less important thana
positive and decisive management style and potential for development
well beyond the finance function.

G.T. Walker, fief: 42528/FT Male or female candidates should telephone
in confidence for a Personal History Form 0832-327455 ,

4

Mosley Street,
IVEWCASTLE-UPON-TYNE, NEl IDE

CONTROLLER POTENTIAL To £14,500
On behalf of our client, the London branch of a raqjor U.S. InUmat^S^^veSK^a
tK awtftex

Accoumantfiom *“^Practice withexposure to taxation and ideally

Reporting to the Financial Controller the appointed person will head a small teamresponsible for financial control and management information reporting, withmvolvemAnH),
computer systems design, development and implementation.

m
For the successful individual this position will be an unrivalled opportunity to enhancemanagement skills and accounting experience with a view to promotion intemationalfo^
ThsidMl candidal will be a Grata** A.C.A. agKinudjfc
relate iO an international environment.

aouuy to

Roger Parker 4' London Wall Buildings. Blomfield Street.n . . London EC2M 5NT
Organisation Oi-5888161 Telex 8811725C1TLON G.

INTERNATIONAL SEARCH & RECRUITMENT CONSULTANTS
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Advertising

Frank Lowe
to go public

BY FEONA McEWAN
"WHO NEXT?" has become a
favourite guessing game in
advertising circles. Now that
agencies are seen to be assum-
ing star status as darlings of
the stock market, with proven
track records of stability, profit-
ability and growth (thank yon,
Saatchi and BMP) the advertis-
ing and marketing sector shines
brightly, for all its modest size,
and industry eyes remain fixed
on the City.

This week brings news that
Lowe Howard-Spink Campbell*
Ewald, the 16th largest adver-
tising agency In the UK. is to
make Its public debut within
the next month when It goes
for a full listing through an
offer for sale of around 30 per
cent of its shares. The market
is lookteff for a valuation of
between £20m and £25m.

Iowe will become the second
agency in the past 10 yean to
seek a full listing, after Boase
Massimi Pollitt in May 1983.
and brings the total number of
ad agencies publicly listed to
seven.
Though the move will come

as no surprise to colleagues in
the industry who acknowledge
the agency's grand aspirations,

it has wasted no But
then, guiding spirit Frank
Lowe, a mercurial, self confi-

dent figure, was never one for
letting the grass grow and in
his 20 year career, has given
the industry a few surprises.

Last year he made waves by
his daring merger with the
Campbell-Ewald group (known
for some 80 yean in London as
Wasey Campbell-Ewald) whose
parent is Ihe giant Interpublic,
the world’s largest advertising
network,. Interpublic is made
up of three worldwide systems:
McCann-Erickson, SSC&B Un-
tas and Marschalk Campbell-
Ewald Worldwide.
Whatever the industry mis-

givings

—

talk of a British sell-

out. dilution of Lowe’s creative
powers — the merger solved
problems for both parties. With
gitikinv billings, a™* a weak
creative product, Wasey’s was in
dine need of the arrogant
creative excellence of the Lowe
outfit. In return. Lowe—who
had lost the Parker account to
an international agency despite
award-winning campaigns —

recognised the need to offer
clients overseas links. Some
clients, Unilever included, en-
couraged this approach.

The merger caused havoc in
the agency league table (cun-
piled by Campaign.) cata-
Dutted Lowe Howard-Spink
Campbell-Ewald info number IS
with £53.4m in billings in 1983.
This year the figure should top
£57m.
Lowe’s sprint to the top is

not surprising, given the vintage
creative team which followed
him from Collett Dickenson
Pearce (where he was ulti-
mately managing director) in
May 1961 to set up his own
agency, Lowe Howard-Spink.
with his CDP deputy Geoff
Howard-Spink, a low-key figure
widely respected for his plan-
ning expertise.

Certainly Lowe is one of the
best known names around and
occupies a unique position in
the UK ad industry. By train-
ing, an account man, yet his
inclination has always been
towards the creative side—he
-has a remarkable ability for
spotting and attracting creative
talent. “He’s orobably the best
account man I’ve ever worked
with,” says John Kelley, crea-
tive director of Geers Gross,
who worked with Lowe for six
years. “He’s not an inventor,
but he’s a great embellisher.
He’ll suggest a piece of casting
or piece of music that’s just
right A terrific judge of
creative work, which is instinc-
tive, and comes from being
involved with very good crea-
tive people.”

' Knowing he was the critic at
the end of the firing line made
people try harder to give better
quality of work, says Kelley,
“or else it scared the pants off
thwn.”
Though Lowe worked at a

number of agencies. Pritchard
Wood. B & B. Lintas, it was at
CDP, then at its creative peak
and award-laden, where he was
very infiuentiaL It was
a cradle for brilliant young
talents like Charles Saatchi. and
today’s high-flying film direc-
tors, David Puttnam. Hugh Hud-
son, and Alan Parker.
Distinguished campaigns

which bore his signature in-

cluded BeJneken, "reaching the

Frank Lowe with his latest, and yet to be seen, Stella Artois

advertisement. Other major clients include General Motors, LOreai,

Lloyds Bank, British Airports Authority. Whitbread brewing group,
and Central Office of information

parts that other beers can’t

reach”; Fiat, “built by robots";

Parker pen. Birds Eye, Cinzano,
Wrangler and Olympus cameras.

Whatever the financial re-

wards, Lowe genuinely cares

about good advertising and be-

lieves it is for the ads that
clients choose an agency, cer-

tainly his agency. It's the one
thing companies can't do them-
selves, he says.

Proportionately more money
•—about 45 per cent of the pay-
roll—goes into the creative
department than in most
agencies.

“I feel strongly that adver-
tising has an influence on people
and the environment as well as
selling products so ads should
uplift, stimulate and excite —
not talk down,’ says Lowe.

British advertising in the
1970s he believes, has done a
lot for advertising in the way
the Americans did in the late

)950s and 1960s. “I'd like to
think it’s not a parochial thing
in Britain but influences ad-
vertising internationally so that
in ten years’ time today’s British
advertising will appear as having
been a renaissance.”
More at home in tee-shirt and

zany pullover than collar and
tie, Lowe is more of the guts
and instinct school of advertis-
ing than the analytical cerebral

approach— more Japanese than
JWT .

And it’s done him no harm
. . . most award ceremonies are
not complete without their share
of Lowe Howard Spink (if not
yet the Campbell-Ewald) label.

He’s a consistently high
achiever.

Already the merger has had
considerable positive effects.

Les Delano, American president
of Marschalk Worldwide, is well
pleased. (Marschalk currently
holds a 45 per cent shareholding
in the agency to Lowe's 55 per
cent). "It has worked better
than I dreamed. We've found
that we’re able to recruit people
in other markets. Europe and
beyond (Italy and Australia) of
a higher calibre than before.”

Lowe admits that since he’s
acquired his international links
he’s been approached by a num-
ber of prospective clients who
would not have been Interested

before.

On the management side, the
dust is now settling in the
wake of the merger with the loss

of 60 employees and the
injection of some bright new
talent. The recent promotion
to managing director of much
sought-after ad-man David
Jones, leaves Lowe free to pur-
sue expansionist plans with
Delano and work on the

creative product with his
creative director, Alfredo Mar-
cantouio. Going public has also
given the agency the chance to
expand its equity and introduce
a share option scheme for its

board members.
Lowe himself admits he is

no financial expert and learct
his lesson the hard way during
his time at CDP when die agency
and some directors were prose-
cuted by the Inland Revenue
for fraud. The judge said at
the time it was clear there was
a good deal of stupidity in the
organisation of the overseas com
panies but accepted that the in-
dividual defendants had em-
barked on the overseas fraud
without any desire for personal
gain. Significantly, however.
Lowe has signed up a blue chip
bunch of financial advisors:
merchant banker Morgan Gren-
fell, accountants Price Water-
house and broker W. GreenwelL
One of the oluses of joining

the Interpublic network, he
says, is the top financial advice
and expertise available to him.
The Lowe-Marschalk hunger

for growth Is one obvious reason
for the public flotation. The
idea is to expand from the UK
where Lowe feels there is ti£-

mendous scope for growth.
“There are a large number of
fields we don’t handle.” Up to
now his client Ust has been
blue chip and highly selective,

preferring as he does to build
on existing clients, with
occasional outside forays to
widen the base— two new gains
since the merger are JVC and
Ovaltine. Another two would
round off the year nicely he
reckons “because we want to
concentrate on existing clients.”

Lowe will handle any size of
client, from £0.25m to £16m
“providing we can make a
decent margin of profit I don't
believe in big clients subsidising
small.”

“What is becoming a reality
here is what people have often
talked about and never done,”
says Delano, looking pleased
and talking of the business of
forcing a better creative link
through a worldwide network in-

stead of simply having branch
offices everywhere.
Market conditions for a

flotation of this kind appear to
be ripe—in the City, expendi-
ture on advertising is increas-
ingly seen as an investment
rather than an unnecessary cost
as companies continue to show
that recession or no, the battle

for brand share makes consis-
tent advertising essential.

On the consumer side the Ad-
vertising Association predicts a
boom in advertising expenditure
both this year and next as con-
sumer expenditure and com-
pany profits soar.

Meanwhile, the guessing game
goes on. The question remains,
who next?

U.S. drugs industry

A key consumer question
DRUG COMPANIES in «be U.S.

are beginning to have second
thoughts about being given the

freedom to market prescription

drugs to the public. Ironically,

this change of heart comes just

as a recently-published study by
the Food and Drugs Adminis-
tration in the U.S. shows that

two-thirds of those sampled
believe that advertising of sucb
drugs provides useful informa-
tion.

It also comes IS months after
Boots, the UK consumer pror

ducts and pharmaceutical com-
pany. fell foul of the FDA when
advertising the price advantage

of its Rufen arthritis drug ove*
Upjohn's Motrin, which is in

fact the same druc but manu-
factured by Upjohn under
licence from Boots.

Boots is keen to continue such
advertising. In contrast, Ciba-
Geigy, the Swiss-based group
which onty a year ago was
openly pushing for new legisla-

tion to remote advertising

restrictions, now says it wants
the concept more thoroughly
tested.
Others have been more out-

spoken. Lawrence Hoff, execu-
tive vice president (marketing)
of Upjohn, said at a recent
symposium on the subject:
“ Advertising of specific pre-

scription products directly to

patients, while looking good to

some, is potentially too harmful
to our medical system.”

The illustration on this page
is an example of an advertise-

ment for a fake product which
the FDA placed in a limited
number of a magazine distri-

buted to doctors’ waiting rooms.
Advertisements for fictitious

drugs were also screened on
closed-circuit television in the
course of the six-month Study-
All the ads emphasised the
possible side-effects caused by
the drug and the need to con-

sult a doctor about the product.
Surprisingly, the FDA found

that though the ads fully com-
municated the likelihood of
side-effects, they did not affect

the subject's opinions about
drug ** desirability.”

Even so, Hoff points to five

areas of potential difficulty in
direct-to-consumer advertising:

cost implications; liability con-
cerns; the potential for patient
confusion: effects on patient-

doctor relationships and broad-
based ethical concerns. " Our
analysis shows that by the time
we pay to develop the ads and
buy air time for (our) five

(top) products, the resulting

cost could be well in excess of
what we are spending today for
the promotion of all of our

products for both sales repre-
sentatives' time and for all non-
sales promotion programmes,”
he said.

Walter Lange, Eli Lilly’s
group vice president for market-
ing, agreed with his counterpart
at Upjohn. “ it’s difficult for me
to see any value in advertising
a specific product to con-
sumers.” he says.
In this regard, the large drug

companies seem to have bowed
to pressures from the U.S.
consumer organisations. Most
of these groups have come out
sharply against proposed
changes in drug advertising
codes. They have stated that
open advertising will increase
the cost of drugs end lead to
confusion in the marketplace.
Further, these groups are
campaigning against what they
say is often misleading adver-
tising by drug companies in
medical journals, claiming that
the companies aim at achieving
higher sales before the effi-

ciency and safety of a drug is

thoroughly proven.

But the unwillingness of the
large companies and the oppo-
sition of consumer groups does
not appear strong enough to
kill off the idea. “If the FDA
passes the legislation, we're
thrown into the fray like it or
not,” admitted the marketing
vice-president of one of the
large U.S. drug companies.
And the FDA Is “cautiously

amenable ” to the Idea, pending
further testing. Acting Commis-
sioner Mark Novitch announced
last week that the agency Is

now drafting regulations for
testing drug advertisements to
consumers under " carefully
defined conditions.” This will

mean that drug companies can
begin their own tests when the
regulations are complete.
Although the major drug

companies might be dragging
their feet, it is believed that

the medium-sized and smaller
foreign drug companies will be
launching into these tests with
enthusiasm. The issue has also
reached the UB. Congress,
where support appears to bo
growing.

The House Energy and
Commerce Oversight and
Investigations sub-committee
announced last week that it

plans to examine the issues
involved. Albert Core, a

Democrat from Tennessee and
a senior member of the sub-
committee, said recently that
he has some serious concerns
about direct-to-consumer drug
advertising, but added that
Congress should seek a system
which “encourages consumers
to play a greater role in their
own health care."

“ Consumers can be informed
about many matters as a
result of advertising . . . price
advertising can serve to enhance
the competitiveness cf the
pharmaceutical industry. Direct-
to-consumer advertising of pre-
scription drugs Is an effective
way not only of bringing the
existence of particular drugs to
the attention of the public, but
also of enhancing the public
imago of companies which
advertise. This is an entirely
appropriate corporate action
and one that is const!tiitioually
protected." he says.

Boots is a strong supporter
of Congressman Gore on the
question of price advertising.
After the company began to

advertise the price advantage of
its Rufen product through tele-
vision commercials last year it

ultimately had to drop any
reference to arthritis because of
FDA restrictions. Boots none-
theless says the campaign was
a " success,” although the
advertisements were limited to
the Tampa. Florida, area.

The company' says it is now
considering more direct-to-con-
sumer advertisements. but
again only on price. “We are
not Interested in advertise-
ments which influence the
doctor-patient relationship.”
said a Boots executive in Lon-
don this week.
The FDA’s study has already

shown that this concern may
be overstated. Consumers
tested in the study showed a
thorough willingness to discuss
the ads' content with their
doctor.

The FDA expects to an-
nounce the timetable for its

plans for further testing in this
area within the next few
months.

Carla Rapoport

Accountancy Appointments

ACCOUIMTANCY G. LEGAL
PROFESSIONS SELECTION LTD
35 NewBroad Street, London EC2M IfMH
Tel: Q1-58B 3576 Telex 8S737<3

Scope for further advancement in the organisation within 2-3 years.

ASSISTANT FINANCIAL CONTROLLER
STATUTORY, TAX AND TREASURY

LONDON £13,000—£15,500 + CAR
EXPANDING UJC FINANCIAL SERVICES COMPANY, SUBSIDIARY OF LONG ESTABLISHED US. GROUP

We invite applications from chartered accountants with 2-3 years’ commercial pose qualification experience, which ideally

should indude complex accounting work such as consolidations, large company tax computations and submissions to

statutory bodies such as the Department of Trade and Industry. A 2 years' successful supervisory track record is essential.

An Understanding of technical tax and treasury work is more important chan management accounting. Any knowledge

of computerised systems and personal programming skills will be added advantages. The successful applicant, who will report

to the Financial Controller, will be responsible, through die control of a team of 2. for a wide range of technical accounting

and tax, plus Investments and unit pricing. Subsequently there will be an increasing responsibility for the development of

procedures and systems using word processors and the latest information technology. J,«ential qj^Htles are an eye for

detail, self motivation and the ability to work under pressure, inraat salary negotiable £1 3 J)00-£1 5300 + car. contributory

pension, free life assurance, free BUPA, assistance with removal expenses If necessary. Applications, in since confidence,

iT^
Cr
*ame

r
risqutres an' hivlwonent

15

Accountant, not necessarily qualified, who is reliable, industrious and has

a knowledge of investment markets. Salary e. £12-000. Ref IA072/FT.

ACCOUNTANCY & LEGAL PROFESSIONS SELECTION LIMITED,

JS NEW BROAD STREET, LONDON EC2M 1NH. TELEPHONE* 01-588 3S88 or 01-588 3576. TELEX: 887374. FAX: 01-438 9214.

Sharpen
chahi.es shabpe a co. plc

Financial Director
(Designate)

LINCOLNSHIRE c£l8,000 + CAR
Ihe Company h a leading high quality seed producer

and plant breeder tor the agricultural and horticulhxol
industries operating In international markets which are
undergoing rapid technical end commercial change.

Reporting to the Managing Director the successful
applicant will umV. closely with the retiring Rnanctal Doodor
far about one year.

As a member of a progressive management team and
having proven abiltty to manage a smatl but aettue finonca
treasury and accounting function. Initial objectives writ bo to
maintain and develop information and control systems using
the In-house computer, meet tight deadlines and make an
actrve contribution to the total business.

Candidates having the appropriate experience are
unlikely to be younger than 35.
Write In confidence, with full career detedfc; quoting
reference 7/001 to:

MJ. RUTHVEN '

MANAGING DIRECTOR
CHARLES SHARPE ft CO. PLC
SLEAFORD
LINCOLNSHIRE NG34 7HA.

Controller-Europe
\\. London to £17,500 Plus Leased Car

Ourclient, anAmericanmulti-national

service company, is the market leaderin its

field.
. ....

This importantand influential position

within the company carries responsibility

for providingguidance to their European

subsidiarieson financial controls ana
systems and forad hoc financial

investigations. There is a reasonable level

ofEuropeantravel Success in this area

could lead to a more senior role within

two to three years.

They require applications from

experienced and qualified Accountants

from one ofthe 'big eight’ firmswho can

demonstrate good inter-personal as well

as technical skills. Due to the natureand

contacts ofthe business you should be

fluent in French.

The benefits offered are consistent

with those expected ofa large company

and indude relocation assistance if

required.

Please write enclosing your c.v. to

Confidential Reply Service, Ref. ASA
9002. Austin Knight Advertising Limited,

London,W1A IDS.
Applications are forwarded to the

client concerned, therefore companies in

which you are not interested should be

fisted in a covering letter to the

Confidential Reply Supervisor.

Austin
jEKnighU
advertising

FINANCIAL DIRECTOR

NORTH EAST ENGLAND
A‘ financial director is required for our ship repairing subsidiary based in
North Shields, Tyne and Wear.

Reporting to the Managing Director, the successful candidate will be a key
member of the management team and will accept immediate responsibility

for the total finance function.

Candidates should be chartered accountants aged between 35 and 50 who
are commercially orientated with previous experience in a managerial role,

not necessarily in the ship repairing industry.

The salary is negotiable and benefits will include a company car, pension
scheme, BUPA and relocation expenses if necessary.

Applicants should write m confidence giving full details of previous experience and
current salary to:

The Financial Director

FERGUSON INDUSTRIAL HOLDINGS PLC
Appleby Castle
Appleby
Cumbria CA16 6XH

ACCOUNTANCY APPOINTMENTS
APPEARS EVERY THURSDAY

RATE £34.50 PER SINGLE COLUMN CENTIMETRE

Group
Financial
Controller

North Iincs/Homberside
region.

c £20,000
+ carets.

Tins interesting and challenging opportunity is

whh 3 substantial privately owned Group with dnerse
interests.

Reporting to the Chief Executive, the successful

candidate will be an imparanr member of the senior

management team. Responsibility will be Ter the
timely end accurate preparation ofsome subsidiary

company accounts, consolidation ofthe Group
accounts, and budgetary control and cash flow

forecasting Ibr the Group as a whole. In addition,

through the review and interpretation of subsidiary

company accounts, the Group Financial Controller

will be expected to appraise overall business trends

and undertake specific projects.

The appointment calls for a qualified accountant

(ACA ACMA ACCA) ofabove average technical

ability willing to participate actively at all levels in an
int^txfing but demanding commercial environment
where commitment and enthusiasm will result in

above average rewards in terms ofJob satisfaction and
future remuneration.

Rfi Si SSJJT

Apply in the first instance to

BrianR Daniels, Daniels Bates Partnership,
Josephs Well. Hanover Walk,
Park Lane. Leeds LS3 1AB.
TH: (0532) 40671 (5 lines)

b Daniels
lies

PROFESSIONAL REOiUnkBVr

FINANCIAL CONTROLLER
c.£ 17,000 + CAR - RIPLEY SURREY

The group is young, progressive and privately owned, with a wide
spread of business- inrerests throughout the U.K.
As part of a planned expansion, we wish to appoint a Financial
Controller who, with the Chief Executive, will rake responsibility
for the success of a division.

In addition to enjoying U-K. travel, applicants will be qualified
accountants, A.CA. or A.C.M.A.. aged 30 to 40, who can demon-
strate the ability to make a contribution from the grass roots
financial level to the broader commercial overview within a profit-
conscious financially controlled organisation.

Please reply with detailed Cv to:

M. R. EKE, NEWSHIP GROUP LIMITED
Sendmanh Works, Ripley. Woking, Surrey GU22 «J3
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Michael Coveney
Pygmalion has been a play

acceptable to Women's Lib for
ten years now. since John
Dexter's famous revival with
Diana Rigg and Alep McCowen.
The new-way of reading Shaw's
text is to see Eliza surviving
the gratuitous experimentalism
of her SveogaU phonetician and
blossoming into radiant inde-
pendence in the great final act
duet with Professor Higgins. In
this respect, Jackie Smith-Wood
follows a well-trod path and ful-
fils her stage destiny with
power, conviction, and the
earthy charm appropriate to a
young Joan Plowright look-
alike.

In other respects Ray
Cooney's production is. more
interestingly, an act of mute
submission to the whims and
vagaries of an extraordinary
leading actor. In the recent
stage career of Peter O’Toole. I
have missed what might be
counted the transitional Jack
Tanner between Macbeth and
Pygmalion. But whichever way
you slice it. this Higgins is a

star performer from a star
actor.

O'Toole at first seems to be
bellowing, barking and boom-
ing his way through the role.
In the opening Covent Garden
scene where the torrential
summer rain has been
mysteriously and mistakenly

replaced with a snow shower,
he sidles on as a petulant
eavesdropper, incongruously at
odds with bis academic status
in his blond silvery hair

Next seen, OToole is lurching
around his study diving for
grapes with his spectacles on
his head, brusquely chaffing
and chiding his old friend
Colonel Pickering (reliable

Jack Watling). Their chance
encounter in St Paul's Church
portico (the only decent design
In Douglas Heap’s coarse and
on the whole common visual

realisation) is greeted with the
invented Eliza line of “Small
world, innit?"

The wondeiful innovation
O'Toole offers Is to suggest
that the real social liability is

not Eliza on trial but Higgins
in situ. The challenge of
Pickering's bet is irresistible,

and OToole suddenly floats off

into a Celtic twilight reverie,
commanding the stage with a
bestial authority on “What is

life but a series of inspired
follies ... I shall make this
girl a Duchess."

Douglas Heap's stripes in the
study, the costumes of Ann
Curtis and the furniture at Mrs
Higgins's are all gross and com-
mon, but OToole turns his
mother's “ At Home n scene into

an outrageously original read-
ing, lounging around in red tie

AlaStair Muir

Jackie Smith-Wood as Eliza and Peter OToole as Professor Higgins

and yellow buttonhole before
spreadeagling on a circular sofa
and removing his shoes to

release an unwelcome aroma of
smelly socks.

This is slotted in well with
the thrown slipper motif, and
the play in fact ends with
OToole deriding the marital

ambition of Freddy Eynsford
Hill while picking the wool

from between bis toes.

Like a debauched puppet,
OToole hangs surprisingly
loose in the later stages, having
achieved bis goal and dangling
his hands in mock stupefaction
at all comers. In the end. this
Higgins is an unmarriageable
rebel, quaffing Irresponsible
pleasure from his deeds. It is a
remarkable, riveting, but not

very good performance.
It is. however, on a different

plane to that of John Thaw's
brilliantly controlled and funny
dustman Doolittle or Joyce
Carey's plaintively, touchingly,
senile Mrs Higgins. Bad is some-
times better than good, and
O’Toole's acting does not.

refreshingly, have much to do
with what we now call acting.

Pygmalion/Shaftesbury

Capricom/Wigmore Hall

Andrew Clements

This Story of Yours/Bridge Lane

Martin Hoyle
Capricorn has given four con-

certs in the Wigmore Hall this

year to celebrate its 10th anni-
versary, and introduced freshly
commissioned works at three of
them. A bold plan for an
ensemble that began life as a

quartet brought together to
perform Messiaen's Quatuor
pout le fins du temps and which
has kept contemporary music in
the forefront of its repertory
as . it has developed and
expanded. On Tuesday,, in the
last of the birthday concerts,
the premiere was of Zsolt
Darke's Winter Music.
Placed between the ebulli-

ence of Mozart's D major flute

quartet and Janacek's Concer-
tino it seemed wistful, intro-
spective music. There is a
prominent part for solo horn;
not in the manner of a con-
certo, says the composer, and
indeed at times the clarinet’s
role is almost equally promi-
nent, but generally it is the
horn which crystallises the
mood at any moment and which

introduces the main thematic
material.

Around this central thread
the remaining instruments

—

flute, clarinet, percussion, piano
and string quartet—weave a
tracery of polyphonic lines that
are sometimes tied together and
which sometimes wander freely.

The total effect on first hearing
was not quite conclusive;
possibly repetitions would fix

certain elements more firmly in
the mind, establish a more con-
vincingly coherent structure.

In the Mozart flute quartet
Philippa Davies took what is

virtually the solo part, follow-
ing the brisk, tightly reined
style of Mozart playing which
the ensemble seems to favour.
Perhaps, though, Jn this case it

was just a little overdone. The
Janacek Concertino however
emerged in fine shape,
brusquely good humoured;
Julian Jacobson was the pianist,

evidently enjoying the frank
extroversion of his part.

Sinopoli/Festival Hall
Dominic Gill

Previous encounters of the
Philharmonia Orchestra with
their new Principal Conductor
Giuseppe Sinopoii have not
been auspicious. His command
of his players, like his conduct-
ing technique, is essentially

unstable: rhythms always lack
a basic pulse: the direction is

conceived in fits and starls L and
blatant primacy colours; then
is rarely a sense of long line,

coherent design, subtle shades.
Most significant of all is his
left hand, which either follows
the right in mirror image, or
flops, unfocused and arhythmic,
towards generalised sectors of
the orchestra. His left hand has.

in any case, no expressive role:

so where the music is no longer
black or white, very loud or
very soft, very fast or very slow,

the performance falls apart,
uninspired, unguided.

Tuesday's Philharmonia con-
cert was Sinopoli's first with
them, fully-fledged in his new
post: and Verdi's Requiem was
an intelligent choice for the
event. It is sectional enough
to distract the listener from
Sinopoli's inability to sustain a
line convincingly for more than
a few short phrases; and it is

vividly coloured enough to give
any conductor, of any quality,
the opportunity to appear to be

drawing impressive sonorities
from his band. The opening
“ Requiem " and “ Kyrie "

sprawled in lifeless hush:
teetering, pulseless prelude to
the ** Dies Irae," which Sinopoii
attacked in fiercely vulgar fash-
ion, bright and fast, and in his
own peculiarly faceless terms,
brashly effective.

Predictably, he discovered
none of the delicate enchant-
ments of the “Offertorium" or
“Lux Aeterna," preferring to
concentrate his energies on a
Technicolor zip through the
“Sanctus.' Through all of this

the orchestra played, it must be
said, extremely well, with the
greatest finesse, sensitivity and
tact. The mezzo soloist Florence
Quivar, replacing Lucia Valen-
tini Terrani at short notice,
acquitted herself with notable
bravura—and in her “Liber
scriptus” especially with fine
presence and dramatic force.
Veriano Luchetti and Robert
Lloyd, tenor and bass, were
decent. Margaret Price seemed
uncharacteristically unsettled,
and was even in danger of sing-
ing, especially on crucial long
high notes, slightly flat. X can-
not imagine where the Philhar-
monia imagine Sinopoii is going
to take them: but the direction
cannot be up.

At first glance, John Hop-
kins's bleak study of a police-

man cracking up and finally

killing the suspected child-

molester he is questioning

seems an odd choice for the

Leeds-based Red Ladder com-
pany to include in its “exciting

programme of socialist theatre."

A fundamental mistrust of

human nature bespeaks the

great satirists of the past with

their basic conservatism rather

than the seekers after the new
Utopia.
Perhaps because after April

1985 Red Ladder will be the
“only surviving touring political

theatre company” left in

England and Wales this, for
them, unusually conventional
staging of a piece redolent of
late Sixties TV drama may be
an attempt to broaden their

appeaL
Despite the programme note’s

dark reference to every society
getting the police they deserve,
Johnny Johnson is a decent man
appalled and demoralised (be-
fore finally helplessly identify-
ing with it) by the brutality his
work exposes him to. He un-
burdens himself to his despised
wife (this being a Hopkins play.
The author of the most famous
TV tetralogy peppers the script
with cries of “talk to me!")
with a powerful monologue on
the torture amj bestiality promp-
ted by lust, greed and despair,
which have been part of his
routine for twenty years.

The Hopkins style is so sinewy
as to now sound muscle-bound.
Never less than earnest, usually
intense, what seemed taut a

decade ago now sounds merely
overwrought The volatile

switches of mood in the three
duologues that make up the
play (Johnson with his wife,

superior and victim respec-

tively) need the concentration

of the screen—the play was
filmed with Sean Connery—not
to seem simply theatrical. The
denouement, the suspect realis-

ing that the detective is capable
of fantasising about violence
himself, is banal and. if any-

thing, given the policeman’s
anguished guilt, reassuring.
For a group used to the fizz-

ing extraganzas of agit-prop.
Red Ladder perform with
immense discipline and polish.

As the Detective Sergeant, hor-
rified to find himself responding
equivocally to the viciousness
around him. Owen John
O’Mahony excels in moments of

dangerously repressed intensity.

The silent tension be generates
when the suspect, realising his

interrogator's tortured weak-
ness. unwittingly signs his own
death warrant wiOi the sneer of
“You sad. sorry little man," says
more than the script's high-
pitched loquacity. Robbie
McGovan directs.

L’elisir d’amore/Covent Garden

The revival of Donizetti's
frisky little masterpiece marks
—for the benefit of any visitors

lately arrived from Mars—Sit
Geraint Evans's last series of
performances for the Royal
Opera, with the gala on June 4
seeing the positively final cur-
tain. The role of Dulcamara is

well chosen for a farewell: Sir
Geraint's mercurial tempera-
ment suits Donizetti's amiable
quack perfectly, and his hugely
loveable interpretation is, as
ever, crisply enunciated,
roundly sung and generously
characterised. He really earns
his audience's admiration every
time, never just coasts along on
patent good will. A real pro.

But this performance was
more than just a Bow St love-

in, marking as it did the house
debut of an outstanding Nemo-
rino, the Argentinian tenor
Luis Lima. His lightish, smooth
tone is well suited to the genre
and equally well used, though
there were moments of uncer-
tain intonation early on. If
there were but few flashes of
out-of-the-ordinary musical in-

sight or distinction oF phrasing,
this seemed irrelevant in the
presence of so total a creature
of the stage.

For as well as being a good
singer, Mr Lima is a brilliantly

Rodney Milnes

Inventive actor, commanding a
wide range of facial expression

and physical movement to
create a very real, and very
funny human being: this is one
of the most complete operatic
impersonations I have wit-

nessed. Add a film-star's face
and figure (an Interval straw-
poll suggested that few female
hearts remained unstirred) and
you have a remarkable artist. I

am certain he must be the only
tenor to have bent over to tie

his shoe-laces on the stage of
Covent Garden, and that with-
out bending his knees.

Sona Ghazarian, one of
nature’s soubrettes. sang Adina
as though the role were an ex-
tension of Adele's third-act
audition number in Fledermaus:
cute, precious and arch. How
one longed for just one dearly,
musically shaped phrase in
place of the sort of pseudo-
Viennese “art" that has no place
in Donizetti. Ingvar Wixell (Bel-
core) repeated his witty imper-
sonation of the military male in
rut, and there was another not-
able house debut from Cathryn
Pope, an alert and charming
Gianetta.

Gabriele Bellini, also new to
the company, conducted. As
last year’s Linda Di Chamounix
at Wexford suggested, he has a

Alastair Muir

Geraint Evans

proper feeling for Donizetti's
idiom, marred on this occasion
by an imprecision of ensemble
too frequent for comfort. Jobn
Copley's production, rerived by
Christopher Renshaw, may be
little more than a romp, but at
least it is a good romp.

Liebeslieder Walzer/New York State Theatre

The extraordinary sympathy
that such Russian composers as
Chaikovsky. Glazunov, Arensky.
Prokofiev, showed for the waltz
was also present in the work of

that Russian choreographer-
musician, George Balanchine.

From Serenade onwards, and ex-

plicitly in La Vafse and Vienna
Waltzes, he found myriad and
infinitely varied ways of treat-

ing three-four time. But I think,

never more subtly titan in Lie-

beslieder Walter, that most
ingenious and beautiful example
of his affinity for a social dance
as theatrical material.

In I960, at its first staging;

the ballet had rather flimsy

design. A decade later Balan-

chine was in Munich and visited

Cu Tillies' Am a lienburg pavilion,

with its decorations by J. B.
Zimmerman, and he told Lin-

coln Kirstein that this was the

interior he thought ideal as a

setting for his ballet. Now,
thanks to Mr Kirstein's initia-

tive, and to the generosity of

two patrons, the Amalienburg
interior has been realised as a

ser by David Mitchell, with the
original Karin.ska costumes re-

made. The effect, in the produc-

Clement Crisp

tion staged last week for New
York City Ballet, is of a master
piece reborn.

The duo-pianists and the vocal

quartet are still there on stage,

and in a silvery, nacreous

saloon, the miracle of Balan-

chiniaa craft is gloriously dis-

played. The ebb and flow of

dance invention, controlled In

form, free in feeling, has always

seemed to me loveliest in the

first section where fonr couples

are costumed as social beings

rather than as the balletic

abstractions of their earlier

selves in the second, Neucs
Liebeslieder half. The women's
satin dresses and heeled shoes,

the decorum of private

behaviour, suggest a domestic
gathering. (The domestic nature

of Brahms’ music may be a rung

or three down the social ladder
from the setting; the dancing,

though, is wholly aristocratic.)

The pairs of lovers dart' and
sway, caught on the lilt and
pulse of the waltz as of their

personal feelings, sometimes
dashing (Patricia MacBride
and Bart Cook), sometimes
shadowed (Kyra Nichols and
Joseph Duell): elegantly eager

(Suzanne Farrell and Sean
Lavery) or ardent (Stephanie

Saland and lb Andersen)- And.

on the foundation of the. waltz,

in a manner more richly varied

even than Brahms' writing, and
more daringly free, -Balan-

chine's miracles of rhythmic
and linear grace are unfolded.

The dancers cross and re-cross

the room, pair off, become
trios, circle and whirl, and tell

us of emotion and the intoxica-

tion of the dance itself.

In the second half of the

ballet, the doors of the room
are open to the night. The
women are now in point shoes

and gauzy ballet dress, and the

dance takes to the air. Like the
movement itself, emotion now
becomes more stylised—though
still potent—and at the last the

cast return in their social dress

and sit quietly as the final song
Is sung. Something exquisite in

refinement as in technical case,

and breath-takingly danced by
its entire cast, ends on a note

of peaceful contemplation of

joy and feeline known and now
recollected. Which is what, as

an audience, we too feel at the

close of this magical ballet.

Record review

Andrew Clements

Avant-garde diversions
Ferneyhough: String Quartet

no. 2; Harvey: String Quartet

no. 2; Carter: String Quartet

no. 3. Arditti Quartet. RCA RS
9006. Xenakis: ST/4-1. 080262;

Kottos: Mikka; Mikka-S;

Dikhthas; Erabellie; Ikhoor.

Arditti Quartet. Geoffrey

Douglas Madge. RCA RS 9009
Smalley: Accord. Roger

Smalley, Stephen Savage.

Auracle AUC 1006 Stockhausen:

“Atmen gibt das Leben...”
North German Radio Chorus

and Symphony Orchestra/

Stockhausen. Deutsche Gramme-
phon 410 857-L

Until now the position and
reputation of the Arditti

Quartet in contemporary music
has not been mirrored on
record. Even the present valu-

able and rewarding pair of discs

has been a long time gestating;

the recordings of Ferneyhough,
Harvey and Carter were made
in February 1982, the Xenakis
collection in June of the same
year. RCA could hardly
complain if-it was not nowadays
regarded as a mainstream
serious-music record company.
In its heyday the catalogue
boasted Toscanini, Horowitz,
and Rubinstein; now It usually

confines itself to Galway, Bream
anu Robert White. Many thanks
then for the unexpected diver-

sion into the avant-garde.

Almost all these works have
appeared regularly in the
Arditti's London programmes in
recent years; the Ferneyhough
second quartet has almost been
overexposed. The Arditti play

it now with perhaps less fierce-

ness and unremitting concentra-
tion than they did when the
record was made; I think 1
prefer it as it appears here,

brittle and crystalline, a musical
object of great intricacy and
fascination. As an introduction
to recent Ferneyhough it is

ideal. Harvey's quartet has been
much praised, and it certainly

has a clarity and internal logic

apparently lacking in his other
pieces of the same vintage. Yet
its reliance on a not terribly

interesting Messiaen-like melody
soon begins to pall, while the
modish effects that pile up as

the work progresses become
only irritating on repetition.

For anyone prepared to seek
it out. Carter’s third quartet has
been available for some years on
an imported CBS disc, coupled
with the Second and played by

the Juilliard Quartet but the
Arditti's performance is the first

to be generally available in

Britain. Unlike the Juilliard

they use “ click tapes ” to keep
the two independent duos into

which Carter divides the quartet
in perfect synchronisation; in

doing so they may deprive the
work of some of its fantasy, but
they are able to hold it in a firm,
positive grip. All three works
are finely recorded, and the
Xenakis pieces too, setting
balance engineers prodigious
problems are well accom-
modated. The extraordinary in-
tensity the players can bring in
concert performance to some of
these works is almost conveyed;
Rohan de Saram's blistering
account of the solo cello Kottos
(1977) is possibly the disc's
highlight. though Irvine
Arditti's playing of the slipping,
slithering Mikka and Mtkha-5
runs it very dose.

It was hearing this group
playing most of the works on
this disc at the Huddersfield
Festival in 1982 that converted
me from an agnostic to a firm
believer where Xenakis is con-
cerned. Because of the physical
demands he makes of his inter*
preters, and the physical impact
his pieces have, records will
always necessarily be a second-
hand method of getting to know
his music. But this selection,
all the works for solo strings,
trio and quartet written up to
1981. is remarkably consistent
in its achievement and is
brilliantly executed.

Roger Smalley's music suf-

fered for a number of years
from its too obvious debt to
Stockhausen. In his most recent
works, such as the symphony
heard at the Proms In 1982,
he has broken decisively with
that tradition and embraced a
style which has deep roots in
Berg. Mahler and Sibelius. But
Accord, completed in 1975, al-

ready strikes out in its own
quite individual direction. In
retrospect it was quite a daring
work for Smalley to write; a
composition for two pianos in
the early 1970s would inevitably
foster echoes of Stockhausen's
magnificent Mantra, and his
pedigree would * make such
odious comparisons even more
likely. There are moments in
Accord certainly which recall
Mantra, but equally there are
echoes of Busoni—the Fantasia
Contrapuntistica especially —
who seem to have been a more
potent influence here.

By any standards it's a sub-
stantial piece, consisting of five
sections playing for some 43
minutes. It is built up slowly

from the all-interval chord that

dominates the work; in the

early stages indeed, it could be
thought slow to catch alight.

Possibly there are too many
pages of wishy-washy impres-
sionist effects; the emphasis on
harmonic rather than melodic
construction is sometimes over-

done. Yet the overall design is

splendidly sustained, the move-
ment towards the main, grand
climax intelligently paced. It

is a work that requires some
patience, and repeated listening.

The performance on record
carries its own imprimatur: the
sound is a little undernourished
but perfectly serviceable.

One watches Deutsche
Grammophon's continuing
fidelity to Stockhausen with
growing envy. Would that a
British company showed any-

thing like the same commitment
to a living native composer;
even Tippetfs new works are
by no means guaranteed a
recording. The first section of
"Atmen gibt das Leben . .

."

has been available on disc

before, together with an assort-

ment of early Stockhausen
choral pieces and the violin

sonatina. In its present mani-
festation, however, it has
become a " choral opera,” given
an ' orchestral background,
expanded to 50 minutes and
finished in January 1977.

The mixture of texts—largely
by the composer, with the addi-
tion of some haiku, snatches of
Socrates. Meister Eckehart. the
Gospel according to St Thomas
—is the kind of confection
familiar in works from Momente
onwards. The style too was
crystallised in that work and
has been further refined in the
parts of the opera Lickt subse-
quently completed: sustained
choral singing interspersed with
theatrical outbursts, some
moments of quite elevating
grandeur. Here the music is of
quite even quality, without the
descents into bathos of Dormers-
tag; there is little new to be dis-

covered in it. however, just
further consolidation of the
modal style Stockhausen has
latterly evolved and which
appears to suit his present pre-
occupations.

Final ‘Dream’

performance cancelled

The Royal Opera House,
Covent Garden has cancelled
the final performance of A Mid-
summer Night’s Dream
scheduled for tonight
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Exhibitions

LONDON
The Tate Gallery : the Pre-Raphaelites.

The extraordinary revival of inter-

est of Victorian art in recent years,
and its consequent rise in value, has
made a proper critical re-evaluation

long overdue; and now, with this

copious and quite splendid exhibi-

tion. the subject is wide open. What
hod for so long been taken as mere-
ly a dose and limited movement is

dearly shown to be not so except in

its earliest year, but rather a looser

association of more general relev-

ance. Millais, Maddox Brown, Hol-

man Hunt, Rossetti and Burne-
Jones all gain by tbe chance to be

seen on their individual merits, and
so emerge as substantial and con-

sistent artists in their own right

Tbe history of British art will never

read the some again. Ends May 28.

The Serpentine Gallery, Kensington

Gardens: Anthony Caro - an impor-

tant show that fills London's most
charming gallery: a review of the

work since 1969 of Anthony Caro,

who now enjoys an international

reputation as a sculptor second only

to Henry Moore's, but who is yet a

generation younger and still re-

markably active and prolific. He is

perhaps the leading abstract sculp-

tor of his time and has exerted im-

mense influence on younger artists.

Ends May 28.

Hie Hayward Gallery: English Ro-
manesque Art 1066-1200 AD - a
dense and weighty exhibition In ev-

ery sense, perfectly sett-explanatory

nevertheless, quite magnificent and
altogether a revelation. It treats on
the sculpture, architecture, fine

craft a illumination of England at a
most particular and crucial period.

Ends July 8.

PARIS

Camille Claudel: 70 sculptures accom-
panied by paintings, drawings and
engravings prove the individuality

of Rodin's pupil who, through her
realism and. later on, a sense of tbe
theatrical, found her own way. Mu-

Rodin. Closed Tue. Ends June 11
(7050134).

Pierre Bonnard: an Important retro-

spective of the painter whose can-
vases filled with colour and light
glorify the beauty of the human
body as he painted tune and again
Martbe, his wife, at her toilet, in her

bath. His Mediterranean landscapes
radiate the same joyous love of na-

ture. Centre Georges Pompidou
(278 7995). Closed Tue. Ends May 2L

Masterpieces of American Painting
1768-1918. More than 100 paintings
- among them Whistler's Mother,
Sargents MadameXand Mary Cas-
satt's Impressionist work - span 150
years of American creation. The
panorama of realistic portraits, dra-
matic landscapes, genre scenes and
symbolist paintings culminating
with Homer and Ealrins and proves
abundantly that the New World did
not have to wait for the contempo-
dory period to affirm a powerful
identity of its own. Grand Palais

(261 5410). Closed Tue. Ends June 11.

Italian nhmunaied Manuscripts from
6th to the 16th century. 160 exhibits

that include such treasures as an il-

lustration of Petrarch's Triumph of

Chastity retrace the development of
the art of illumination from late an-
tiquity to the Renaissance. Biblio-

theque National e. Ail days 12am-
6pm, ends May 30. (261 8283).

Splendours of Tapestry. 60 choke
hangings from the 15-17th centuries
lent by museums, private collectors

and gallery owners, among them
ffie admirable Christ’s Carrying Of
The Cross in wool. sQk and gold,
Noah’s Drunkenness set against a
fantastic feudal castle with mon-
sters and exotic birds in singing co-

lours and the Foraging Party from
the suite of the art of war tapestries,

muset Jacquemart-Andre (227 3994).

Ends June 17, closed Tuesdays.

Rhyme and Reason - 600 paintings,

sculptures and artifacts of the De
Menil family collection ranging
from paleolithic to minimal art,

from Europe, America and Oceania

to the Middle East and Greece take

up three floors of the Grand Palais.

The diversity of time, place and cul-

ture is made coherent fay the rea-

soned care and poetic intuition -
hence the title - with which this

very personal collection has been
assembled. Grand Palais, dosed
Tue, Wed late opening night Ends
July 30. (2615410).

TbeTreasure of Saint-Mark: Through-

out the centuries the Venetians

have amassed priceless chalices, rel-

iquaries, icons and liturigical ob-

jects from different periods and dif-

ferent sources, especially Byzantine

ones to the glory of their patron
saint *"il tHpIr proud city. Venetian

goldsmiths were so influenced by
the fabulous collections housed in

their Basilica that they themselves
became postmasters of "Oeuvre de
Venue" - a style and art of their

own. Grand Palais, dosed Tue, ends
June 25 (2615410).

NEW YORK

Painting In the South (National Acade-
my of Design): Nearly four centuries
of work from the American South in

110 paintings include Charles Will-

son Feale, Winslow Homer, Edward
Hopper and Arshile Gorky. Starting
with a watercolour, Indians Dancing
Around a Pole, from 1585, the show
covers tbe gamut of genres from
seascapes and landscapes to por-
traits and modern works to 1880.
Ends May 27.

WASHMGTON

German Expressionist Sculpture
(Hirshhorn): This is the first com-
prehensive took at works in plaster,

bronze, wood and porcelain from
tbe first two decades of this century
in Germany. Included in the show of
33 artists and 120 sculptures are
Max Beckmann, Emil Noble, Wil-
helm Lehmbruck and Ernst Bap
Inch. Ends June 17.

Mark Rothko (National Gallery): 86
works on paper by a leading con-

temporary American artist begin a
national tour with this exhibit in the

East Building- Tbe highlights are

vivid watercolours from 1968 and
1969, a period when Rothko's can-
vases were already tinged with the
sombre browns, blacks and greys

that anticipated his suicide in 1970.

Ends August 5.

WEST GERMANY

Cologne, Wallraf-Rkhartz-Museum.
An der Rechtschule: Fifteen pain-

tings by six Dutch masters of the
Utrecht school of painting dating
from the 37th century, on loan from

the Utrecht Zentralmuseum. Ends
May 20.

D&ssektorl. Krmstverein. 4 Grabbe-
platc Milan Kuna tbe young
Prague artist now living in Dussel-

dorf, is showing his imaginative, co-

lourful canvas narratives - based on
trivial, sometimes even syrupy mo-
tives. Ends May 27.

Stuttgart, Staatsgalerie: 500 graphical

masterpieces from tbe 15th century

to date are shown here on the occa-

sion of the opening of the new
house. Ends June 10.

Berlin. Nationalgalerie, 50 Potsdamer
Strasse: The first exhibition in the

Federal Republic dedicated exclu-

sively to Edgar Degas (1834-1917),

with 210 pastels, oil sketches and
drawings. Ends May 20.

Essen, Villa Huegel: tbe former resi-

dence of the Krupp family, now an
arts centre, presents treasures from
Peru - among more than 500

priceless exhibits never shown be-

fore outside tbe country. The 800

artefacts, from 2,000 BC. beautifully

document Peru’s cultural develop-

ment EndsJune 30.

Cologne, Kuasthalle. 1 Josef-

Haubrich-Hofc More than 200 pain-

tings, drawings, graphics and sculp-

tures - chiefly from his later work-
ing periods - by Max Beckmann
(1884-1950). one of the German pain-
ters persecuted by the Nazis. Ends
June 24.

Mainz. Mittrirbeinisches Landesmu-
seum, 48-51 Grosse Bleicben. Exhi-
bits from a German private collec-

tion give a dear idea of the German
equivalent of art nouveau. On show
are more than 350 pieces - among
them furniture, ceramics, glata*»g

and pewter from the turn of the cen-

tury. Ends June 3.

Munich, Villa Studs, 60 Prinzregenten-

strasse: 162 water colours and draw-

ings from the legacy of Johannes It-

em the Swiss painter and Banhaus
teacher. Ends May 27.

Tubingen. Kuasthalle. 76 Phflosophen-

wee The lastvenue of the roving ex-

hibition with 100 drawings, water
colours and gouaches from between
1910 and 1955 by by Fernand Leger.
Ends June 3.

Hamburg, Helms-Museum, 2 Mu-
seumplatz: Ancient bas 90
bronze statues, ceramics, weapons,
equipment and jewellery from 4400
BC to 500 BC. Ends July L

DQssddorf, Kunstmuseum, 50 Pem-
pelforter Strasse: Otto Due, Otto
Pankok and Gert Wdlhem - pain-
ters banned under the Nazi regime -
have an exhibition here comprising
fifty drawings and graphics from
tbe 1920s. Ends May 18.

Munich. Kunsteerein, 4 Galerie-
sfrasse Metropolitan Symphony
(Weltstadsinfonie) has 150 works by
fifty artists illustrating the develop-

ment of Berlin realism between
1900 and I960. Ends May 27.

BRUSSas
Treasons Cor the Tbble: Gold and sil-

verware, porcelain and glass from
Vienna, Finis and Brussels, includ-
ing part of tin; solid gold service
matte for the Empress Maria There-
sa and Louis XVs Sevres service of-

fered to her to commemorate the
Franco-Austrian aHimwo Credit
Communal Passage 44 imtjl June.

Art and Sport: 300 paintings, sculp*
tures, drawing and photographs in-
cluding Toulouse-Lautrec, Picasso,
Magritte, Lflger, Delaunay, Hock-
ney. Palais des Beaux Arts.
June 3.

NETHERLANDS

Hans Kopen An exhibition of the cer-
amics of this Dutch artist and crafts-
man. who died in 1981, can be seen
at the Museum Boymans van Beu-
niDgen, Rotterdam, until May 20.

Koper was well known In P-ngUmj^
and the display is arranged in co-op-
eration with the British Council
the Sainshury Centre for the Visual
Arts in Norwich.

ITALY

Rome: Casino dell'Aurora: A curious
exhibition of instruments of torture
(feting from the Middle Ages until
foe beginning of the last century,
worth a visitmore forthe site (espe-
cially the fresco byGuido Reni from
which the "Casino" takes its name)

,

than for the contents. Until May 31.

ime: Accademia di Francis (Vifla

Medici): In 1884 Claude Debussy
won the coveted Prix de Rome,
which allowed artists and musicians
to study in Rome bet two years. Be
said ungratefully: “Rome is a really

ugly city, full of marble, fleas and
boredom". He described his room in

the entrancing Villa Medici as an
"etruscan tomb". The city, forgiving-

ly, celebrates the centenary of his

with an exhibition, Debussy
Symbolism. His symphonic

poem. La Mer, was composed while
staying at Fhmidno near Rome.
Ends June 3.

Venice: Palazzo Fortuny: Hollywood
Photographers 1921-1941:More than
100 photographs, not all flattering,

of weQ-knowa actors and actresses.
Ends June 24.

Rome; Museo Pigorini: “The First In-

habitants of Europe,' an
from the mfise£ de rHonwne in Pa-
ris tracing the history of modem
European Man from the earliest foe-

sib proving tbe existenro erf "homo
erectiwr. Until July 15.

Mflan: La Rofeufe. Delightful exhibi-
tion of over 1.500 toys dating from
1750 to I960. Until June.

Mfon: Palazzo Della Permanent®: the
29th Milan art biennial: SO exam-
ples of painting and sculpture by
contemporary artists. Ends May 20,

VIENNA

Tbe <Scbe and the reality of VfenaeM
women in their fight for emancipa-
tion at the turn of the century. Her-
mcsville. Lain«n< Ttergarten. Until
March 1985.

T
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In fact,
some investment

managers standout
from the crowd-
even in Japan

The outstanding performers
among Japanese investment
managers have consistently

been associated with the
Nikko name.

An independent survey

of the returns on Japanese

equity portfolios managed
by almost 40 investment
advisers on behalf of

American pension fund
clients placed the accounts

of Nikko International

Capital Management right

near the top in both 1982 and 1983.

The performance of Nikko for

domestic clients is no less outstanding.

During the 12-month period up to

March 1984, the net assets of all stock

investment trusts managed by Nikko
Securities Investment Trust Management
grew significantly faster than those

managed by the subsidiaries of the

other major securities companies in

Japan. Nikko reported growth of 24.9

percent. The others were grouped

closely together at between 16.6 and

.18.2 percent.

Of the best three among
the 30 open-ended stock
investment trusts managed
by the subsidiaries of the
leading securities companies,
the second and third largest

gains were chalked up by
Nikko-managed funds.

The Nikko record has
been consistent. Trusts man-
aged by Nikko achieved the
biggest gains in 51 out of 56
sets of unit and family-type
stock investment trusts estab-

lished, always on the same date, by the
principal competitors since April 1977.

These achievements are even more re-

markable in light of the fact that, as of
the end of March 1984, Nikko managed
the largest amount of stock investment
trusts at ¥1.3 trillion (US$5.8 billion).

The record speaks for itself. For the
distinctive philosophy and tactical

insight of Nikko analysts and portfolio

managers. For an established compe-
tence in. investment management.
And for the confidence of Nikko
clients around the world.

NET ASSET GROWTH Stock Investment Trusts

Nikko Securities

Tbkyo, London, Zurich, Geneva, Frankfurt, Luxembourg, Paris, Bahrain
,
New York, San Francisco, Los Angeles, Toronto, Hong Kong, Singapore, Sydney, Seoul

'i
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The pitfalls of

countertrade
BARTER and other kinds of
countertrade seem to be the
flavour of the moment Long a
routine ingredient of trade with
Eastern Europe and the object
of official disapproval in the
West, the practice Is rapidly
gaining popularity in the Third
World.
As the British Government

acknowledged this week, it is

now a significant feature of
world trade which businessmen
ignore at their peril. But con-
venient as it may seem to de-
veloping countries short of cash
or credit, it is an option full
of pitfalls.
Countertrade encompasses a

multitude of sins. Barter, the
simplest form involving a
straight swap of goods, is as old
as trade itself.

More sophisticated varieties
include offset, counterpurchase
and buy-back. Offset, in which
an exporter farms out parts of
a contract to the purchasing
country, is a regular component
of large defence and aerospace
deals the world over.

Counterpurchase, in which an
exporter undertakes to buy
goods from a market equivalent
to a given proportion of his
original sale, and buy-back,
which calls for a buyer of in-

dustrial plant to pay for it with
its output, are the most popular
forms in Eastern Europe.

Countertrade fits in well with
Comecon countries* centralised
economic planning and their
emphasis on volume of output
rather than price. Putting the
onus for disposing of counter-
purchased goods squarely on the
Western exporter, they can also
make up for Eastern Europe’s
shortcomings in marketing.
But what has worried the

industrial countries is the
spread of countertrade to the
Third World. Shortages of
foreign exchange to pay for im-
ports and the need to promote
exports at a time of growing
protectionism in the West have
caused more and more develop-
ing countires to jump on the
bandwagon.
Countertrade is almost cer-

tainly more talked about than
practised at present The
General Agreement on Tariffs
and Trade (Gatt) estimates that
various forms of countertrade
account for a maximum of 8 per

cent of world trade, and pos-
sibly much less. Nonetheless the
proportion is likely to grow
further is the short term at
least

Countertrade is inefficient,

cumbersome and costly. It is

not a panacea for the develop-
ing world’s balance-of-payments
problems. But because it puts
off the evil day when a country
will have to cut its imports to
match its available cash and
credit, it looks an attractive
expedient.

But the disadvantages for a
developing country are poten-
tially greater. Many simply do
not have the administrative
machinery to cope with counter-
trade, and the additional costs
which it entails for the
exporters — In disposing of
unwanted and often poor
quality goods —- will invariably
be passed back to them sooner
or later.

Driven out
Perhaps most important,

many countries may not
property have considered
whether countertrade —
especially in raw materials and
commodities—actually allows
them to step up their exports,

or whether the sales they make
under countertrade arrange-
ments could be made for cash.

Some countries have driven
their cash exports out of
particular markets by offering
the same products more cheaply
in countertrade. " And in a
finite market, if they do not
compete against themselves,
they just damage each other:
for example, the modest success
of Indonesia, the first develop-
ing country to demand counter-
trade on a large scale, has
simply robbed Malaysia of some
of its share of the rubber
market
The main danger for the West

is that countertrade will become
institutionalised in the develop-
ing world as it has in Eastern
Europe. It is not In the develop-
ing countries' own interests that
they use countertrade
systematically as a shield from
market forces, hut their commit-
ment to a multilateral trading
system depends very much on
the extent of protectionism in
the West.

ECONOMIC VIEWPOINT

What U.S. rates
By Anthony Harris

Spending curbs on

local councils
THE FUTILITY of trying to
drive with brakes and accelera-
tor jammed down at the same
time is once again demonstrated
by the Government's attitude to

local authority expenditure on
capital programmes such as
houses, schools, roads and
bridges.
The Government’s record

since 1980 can be summarised
as follows: in 1980-81 a mora-
torium bringing all council
house building to a full stop in

response to expected overspend-
ing of the cash limits; in 1082
ministerial criticism of local

authorities for underspending
their cash limits by a substan-
tial margin followed in the
autumn by exhortations from
the Prime Minister to “spend,
spend, spend” with greatly re-

laxed limits on home improve-
ment grants; in 1963-84 a freeze
on local authority capital con-
tracts was introduced in Wales
and the March Budet tightened
up the grant system again.
Now, a few weeks into 1984-

1985, it appears that if capital

contracts are let at the current
rate for the rest of the year the
cash limits will be breached;
the final outturn for the last

financial year might also show
an excess. The Environment
Department has called for an
emergency analysis of the
figures and there is talk of
another moratorium or reducing
the already depressed capital

limits still further.
Treasury Ministers have been

anxious for some time about the

accumulating level of balances
in council coffers from a variety

of sources, not least the sale of

land and houses, and have
eased the restrictions on the use
of this money. But one result is

that if all councils spend up to
their maximum capital alloca-

tions and spend the maximum
permitted amount of receipts
the total spent will exceed the
total cash limit This Is not a
sensible approach to capital
expenditure plans.

If current spending patterns
are maintained councils might
exceed the cash limit by up to
about £500ra in the current year.
To cut that amount could cost
65,000 jobs in the building and
construction industry which has
still not shaken off the effects

of the recession and, in the
housing sector alone, could stop
modernisation work on 175,000
council houses or cancel a fur-
ther 250,000 home improvement
grants.

Consistency
Capital underspending in

recent years has totalled more
than £lbn, so in one sense

—

taking a view over several
years—local councils have some
“credit" at the Treasury. One
way to cash in some of this in
the short term would be to use
some of the generous £2.75bn
in this year’s contingency
reserve.

But in the longer term a new
policy for capital spending is

needed. Ideally, the Govern-
ment should switch its interest
away from controlling capital
spending and concentrate on
controlling borrowing. Failing
that, a change to put cash
limits on capital spending
on to a system of three-
year revolving budgets would
instil some flexibility while
recognising that there are
long lead times in building pro-
grammes. The most useful
benefit of such an approach
would be to introduce more
consistency into the Govern-
ment's approach.

The Nexos saga
BETWEEN 1979 and 1981 some
£30m of taxpayers' money was
lost in an attempt to establish a

British position in the world
market for advanced office

systems. The company con-

cerned. Nexus, was a subsidiary

of the National Enterprise
Board, but, as the Public

Accounts Committee pointed out
yesterday, the Department of
Trade and Industry accepted un-
questioningly the original fore-

casts made for the business and
must share responsibility for its

failure.

It is an extreme example of
the danger of allowing govern-

meet departments or agencies

to enter into commercial ven-

tures without proper appraisal

of risks. Whether the story of
Inmos, another NEB creation,
will have a happier ending Is

still an open question. The
committee comments that its
performance to date on employ-
ment, profits, import raving and
exports bears very little relation
to the original plans.
The committee is right to

press for a full Investigation by
the Department of Trade and
Industry into the commercial
and managerial errors that led
to th Nexos debacle. No doubt
governments will continue to
intervene in industry and con-
tinue to make mistakes. But
the lessons of Nexos, If they are
fully digested, might at least

induce a greater degree of
caution.

I
T IS already becoming dear
that the seven power econo-

mic summit in London next

month will really only have one
subject—U.S. interest rates.

To be sure, there will be
other items on the agenda, but
they will only be the same
question in fancy dress.

The debt question quite
obviously hinges on the cost of
debt service. Exchange rate mis-
alignment comes down to the
same topic. So, at one remove,
do questions like the threat of
U.S. protectionism—a natural
election-year response to a
grossly overvalued dollar (over-
valued by no less than 40 per
cent, according to one U.S.
expert who would be at home
advising our own Labour
Party).

What Is equally predictable is

the outcome of this central dis-
cussion. Six nations will urge
the U.S. to cut lip fiscal deficit.
The Americans will give their
normal Augustinian response

—

I plan to he virtuous, but not
yet.

Meanwhile Mr Donald Regan
has one under-secretary work-
ing more or less full time on
yet another paper proving that
the size of the deficit has nothing

{-whatever to do with the level
of interest rates. This will con-
vince nobody who is not already
converted, but will serve as an
excuse for further procrastina-
tion while America tries out the
latest supply sider’s cure-all —
a return to a gold standard. It
is hard to know whether to
laugh or cry.

There is certainly a better
way than this continued farce of
misunderstanding, as I will
suggest below. It rests on
addressing the real central ques-
tion— how to achieve the neces-
sary financial discipline at lower
interest rates — and eschews
moral judgements and economic
Isms. But before we come to
some possible prescriptions, we
need a diagnosis, which takes
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The patient is

inmost respects

offensively healthy

account of some obvious but
nevertheless surprising facts.

The first fact, and the one
most generally overlooked, is

that the patient is in most
respects in almost offensively
good health. The idea put for-
ward by critics of U.S. policy of
an economy becoming totally
debilitated by debt is not even
a caricature. Look at any of the
major borrowing sectors, and
you will see a bankable pro-
position.

The Federal Government
whose debt is currently growing
at about 15 per cent annually in
money terms (prospectively
about 9 per cent in real terms)
is by no means over-borrowed at
this stage. The total debt is still

only about a third of annual
national income—quite low by
world standards—and its growth
rate would fall quite rapidly if

interest rates themselves fell,

since the maturities involved
are still predominantly short

It is true that the U.S. authori-

ties have recently been flirting

dangerously with British
methods, and relying more on
long funding, which would in
the end lock them into a high
debt service burden, but this is

only a creeping menace; there
is plenty of time to act.

None of this will impress the
critics of U.S. policies. It is

sheer selfishness, they argue, to
look only at domestic considera-
tions in judging policy. The
fact is that the Federal deficit,

and its counterpart in the U.S.
current account, means that
America is sucking in the sav-

ings of the rest of the world.
The fact that the U.S. is im-

porting about $30bn a year from
the much poorer economies of

Latin America arouses special

indignation.

The Latin Americans are

more realistic. At meeting after
meeting they have rejected the
seductive arguments for default;

they want to repay enough of
their debts to re-establish them-
selves as bankable, and they
know that if they are to run
current account surpluses, some-
body else must run a deficit.

They grumble simply about the

level of interest rates; and they
are right
When it comes to explaining

the the level of Interest rates,

the Federal Government is not

the only culprit Analysts look

also at the explosive growth of
private sector credit demand,
which, they surmise, can only

be explained by rising inflation

expectations. These are the

trends illustrated in the charts.

This is all quite plausible, but
there are alternative explana-

tions. First the borrowers are

in still more obvious financial

good health than the U.S.
Government. The corporate
sector, which hardly borrowed
at all last year, has a much
healthier set of balance sheets

than for some years.

Some of the new surge of.

borrowing represents inventory-
building, but this represents

shortages rather than infla-

tionary expectations, for real

interest rates in this context are
still high (tax deductibility does
not alter the fact that added
inventory which fails to cover
Its financing cost reduces net
profits). Most represents expan-
sion or productivity investment.

For the personal sector, the
picture is again healthy. Borrow-
ing Is rising rapidly, but after a
pause; the ratio of debt to
income is still well below pre-

vious peaks.
In general then, it can be

said that each sector in this

drama can make a sound case

real interest rates which ought
to be forbidding even in pros-

pective terms (except for those
with the most inflamed infla-

tionary expectations) not in
fact damped down credit
demand?
An explanation which will be

familiar to regular readers of
Samuel Britten, and to David
Hale's recent contributions to
the FT, is that all U.S. bor-
rowers are sheltered by tax
deductions. This ia certainly

important, but it cannot be the
whole story, because they
always have been so sheltered;
but in the past they have res-

The fiscal expansion has

stimulated competing demands
for credit and actually

reduced the savings rate

in its own terms for borrowing;
its decisions are based on san-
guine expectations, not distress.
There are indeed some prob-

lem borrowers — mainly in
property development, natural
gas and those utilities trapped
in the nuclear power mess. But
theirs is an everyday tale of
commercial misjudgment such
as can be found in any economy
at any time. The only reason
that it may threaten some of
the financial intermediaries who
are involved, and has come to
international attention is again
the question of interest rates
themselves. If some way could
be found to make interest rates
bite on borrowing decisions at
a lower level than at present,
the whole situation would be
rapidly defused.
So we are back to the central

question; why has a level of

ponded to rising interest rates.

David Hale has also drawn
attention to the way in which
financial deregulation, which
leads to hotter competition for

deposits, has tended to bid up
interest rates. This again is

highly important; but it helps
to explain why rates have risen,

not why borrowers have failed

to respond.

There are, I believe, at least
two more factors which ought
to be brought into account. The
first would have been perfectly
familiar to our grandfathers,
who brooded a great deal on the
economics of the business cycle,
but seems to have been for-
gotten in the subsequent waves
of demand-management, monet-
arism, flow-of-funds analysis and
the rest

It is simply that the demand
jor credit tends to rise with

Martyr) Baton*

rising income. In this respect

this is a perfectly normal, clas-

sic boom. The rise in borrowing
should really only surprise those

whose world picture is centred
on crowding out, or the supply-

siders who believed that the

fiscal deficit would stimulate

saving rather than borrowing
(the kind of trap which lies in

the path of the flow-of-funds
specialist).

The fiscal expansion has
therefore stimulated competing
demands for credit, and actually

reduced the savings rate. Small
wonder then, that the U.S.

economy as a whole is a large
taker of external credit, or that

analysts like Henry Kaufman,
projecting these demands into

an unsustainable future, want
of huge rises In interest rates.

This completes the picture of

the familiar scene in which
everyone is driven to hoping
that the U.S. economy will sud-
denly slow down of Its own
accord.

One question remains: what
has changed since previous U.S.
cycles, which ran their coarse
without subjecting the outside
world to real interest rates

which caused protest and dis-

tress? The answer again is

hardly new, and is. just one
aspect of financial deregulation:
the replacement of fixed-interest

loans with footing-interest
arrangements. This Started
simply as an act of self-protec-

tion by banks and other finan-

cial intermediaries, who could
not have survived in the recent
volatility of rates in the old
fixed contract world.

The really important effect of
this change, however, was not
the reduced “ crunchiness” as
Henry Wallich calls it, of finan-

cial markets, but to make
borrowers far less sensitive to

movements in rates. If you are
signing a contract for a fixed

rate, then you will be concerned
with the timing of your borrow-
ing; any rise in rates seen as

a temporary peak will make

borrowers bold off in the hope
of a more favourable market
later.

In Britain, the home of the
overdraft and the battle over
mortgage rates, where cor-

porate treasurers held off the
debenture market through a
“ temporary " peak of more
than a decade, these facts are
so familiar that it is hard to
remember that this is still a
new world in . the UB. We
simply do not know what level
of rates will deter American
floating-rate borrowers; to
judge what British con-
sumers will pay. without benefit
of tax deduction, it could well
justify Dr Kaufman's worst
fears.

The conclusion to all this is

dear; the rest of us should not
waste time at the Summit
preaching fiscal Puritanism to

the Americans. We should
preach tax reform.

It is no accident that in
every country where floating-
rate borrowing is the rule, tax
shelters for bonowers are
smaller than in the VS. (and
generally smaller than in this
country too), or that most
radical tax-reform plans, from
the flat-rate tax proposals spon-
sored by UB. snpply-siders to
the expenditure tax proposed
by Professor Meade, would
reduce them further.

If the Americans shifted the
tax shelter from borrowing to
saving, many problems would
begin to solve themselves—and
the reformer might win the
growing retired vote in the UJS.
in a landslide.
But if logic, experience and

international tax harmonisa-
tion will not win the day,
perhaps a threat would work.
The six non-Americans at the

summit might mention the fact
that from 1963 to 1974 the
Americans themselves, imposed
an interest equalisation tax,

which equalised the return for

U.S. investors on American and

If logic will not

win, perhaps a
threat would work

higher-yielding foreign assets.

The shoe is now on the other
foot; such a tax would drastic-
ally tighten conditions on Wall
Street as to bring the UB.
boom to a rather sudden peak.
Reform would be less painful.
An Interest equalisation tax

(or JET, as tile Americans used
to call it) which is simply fixed

ur 'siflthMeiititexvidx fb 'ensure
that a holder. . of, say, dollar
bonds gets the same net return
as he would on gilts In the UK,
or German bonds if he is Ger-
man, is quite an attractive pro-
position in its own right.

It raises useful revenue with-
out any cost in votes, and helps
get interest rates down and to

boost investment It would
admittedly provoke evasion and
would not help dollar debtors,
so a UJS. reform would be
preferable; but failing that, the
Americans can hardly complain
if the rest of us display the
same robust self-interest as
themselves, and with an all-

American tax at that

Wringing out

the charity
Ian MacGregor, National Coal
Board chairman and the ttirti

at the eye of the miners' storm,
was in a wise-cracking mood as
he addressed an Institute of
Marketing conference yesterday.
He told the story of James 1

of England (and VI of Scot-
land) sending to Edinburgh for
some “ good Scots brogues ” and
because of a garbled message,
getting 20 Scots rogues instead—“a lot of our present troubles
can be traced back to that,” said
the one-time Scotsman.
MacGregor defined a Scots-

man as “a Yorkshireman from
whom all the charity has been
wrung”—a reference at once
deprecatory to himself as well
as his redoubtable Yorkshire
opponent, Arthur Scargili, the
NUM president Though it may
also have served as a warning
to Arthur that MacGregor is the
meaner of the two.

In the manner of a Macmillan,
he rather dismissed the miners'
strike as " a little temporary
problem on the other side of
town.”
The assembled marketing

bosses lapped it up. None bad
the temerity to point oat that
their keynote speaker at a con-
ference entitled “ Marketing for
Profit " has bpen marketing
both coal and steel at a huge
loss for the past four years.

Black stuff

Not quite everyone is losing

from tiie miners' strike. A sweet
manufacturer in Wigan has
found a ready market for a new
delicacy called Coal Dust
Westheads, a 60-year-old

family concern, hit on the idea

during the current dispute. Its

Coal Dust—sugar-based crystals,

coloured black and flavoured
with aniseed—is selling at lSp
a quarter in corner shops.

The company can now barely
keep pace with demand. Sales
have spread as far afield as
Cambria, Bristol, and Sheffield,

capital city of the NUM.
A National Coal Board spokes-

man reflected: "If we could get
lSp a quarter for our nutty

Men and Matters

slack', we'd he making a hand-
some profit, too."

Fruitful times
“ Telling people you are in the

fruit and veg business always
gives the impression than you
started out as a Cockney barrow
boy.” says Joe Saphir, whose
fresh produce distribution com-
pany, Hunter Saphir, comes to

the Unlisted Securities Market
late this month.

Saphir, now 66. and with a

moustache as bushy as a prize

curly kale, did start with a stall

at Spitalflelds market in

London, at the age of 18. But
only because as the last of eight

children, his family could not

support his ambition to become
a doctor.

After expanding Into the pro-

vincial markets. Saphir began
supplying the large supermar-

kets directly in the 1950s and
now boasts of being Maries and
Spencer's largest supplier of

fresh produce.

Fresh food distribution has

become an increasingly

sonhisticated business as tech-

nologists, chemists and growers
strive to achieve tastier, more
attractive and longer-lasting

fruit and vegetables.

Saphir claims credit for intro-

ducing the iceberg lettuce from
Southern California into Britain

a few years ago—growing it

first in Kent and then securing
year-round supplies from Israel

and the Continent

But it is not just new
varieties which take his atten-

tion. The Cox's Orange Pippin,

that most English of apples,

seemed likely to disappear from
the greengrocer's shelves three
years ago. Its short ripening
season meant the market would
suddenly be flooded with the
fruit and prices would plummet,
making it an uneconomic crop.
Hunter Saphir was one of the

“ ran dreading her asking
those awkward questions—
What’S a Euro MP?—when
will the coal strike end. ...? ”

companies to back research into

improved storage for Cox's; and
it is now planting 50 acres of
the apple in Kent following in-

tensive growing methods
pioneered by the Dutch.

Batteries charger
A group of 1ess-than-gruntied
Chloride shareholders Is trying
to put some spark into the
battery group's management
headed by Sir Michael
.Edwardes.
The Chloride Shareholders

Action Group (CSAG) is today
circulating a 13-page document
to 12,000 shareholders at a cost

to the founder members of
some thousands of pounds.

Clearly they think the effort

is worth the outlay. The head
of the CSAG is Dr Maurice

Gillibrand, who was in charge
of research at Chloride until

1971—when he started a long-
running disagreement with the
management's philosophy.
He has remained a share-

holder ever since through thick
and thin. He started his per-
sonal campaign for company
reform in 1978 at the annual
meeting when he called, for
more constraint in the group's
borrowing level.

An inaugural meeting of the
CSAG will be held in a few
weeks’ time. Dr Gillibrand plans
to put some resolutions at this

year’s group annual meeting.
One of the aims of CSAG is

to promote the well-being of the
company and improve the
value of the shares. So what's
new . . .

?

Trade mark
Car salesmen were publicly
castigated again yesterday. A
recent tour of showrooms
showed salesmen who “ seemed
to date from the 1950s—spent
and faintly shifty. Their presen-
tation was tired. They were
mostly a mixed bag of wide
boys, has-beens and misfits.

“ Sales patter apart, they
were like our friend Arthur
Daley (from the

11

Minder

"

television series)—except that
he's better dressed even though
he wears Hush Puppies with a
blue suit and a trilby.

“In almost every dealership,
the salesmen had some difficulty
in working out the on-the-road
price, even with the help of a
calculator."

The speaker was none other
than Alan Dix, director genera]
of the Motor Agents Associa-
tion.

And he was actually address-
ing the people who employ
him—about 300 motor traders
at a conference organised by
the Sewells consultancy organis-
ation.

Higher authority
Printed on the inside cover of
a theological work. “Spread the
word of the Lord. No part of
this book may be reproduced
without permission from the
publishers.”
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LORD ROBBINS: AN APPRECIATION

The true Renaissance man
Lombard

By Ralf Dahrendorf
EVEN If one does not particu-
larly like the phrase “Renais-
sance man," let alone its gener-
ous use today, it is hard to deny
that it describes the rare com-
bination of talents and achieve-
ments which characterise the
long and rich life of Lionel
Robbins,
An economist of distinction,

a public figure as adviser and
servant of governments, a lover
and promoter of the arts, chair-
man of academic and other in-
stitutions, a notable author
orator, a true professor

—

indeed. If one adds up t-sr and
the Financial Times, Covent
Garden and the House of Lords,
the Committee on Higher Edu-
cation and many other institn-
tions which he shaped, there
be little doubt that be belongs
"among the most distinguished
men of the century.”
When lionet Robbins came

out of World War I, in his own
words “an awkward, disconten-
ted soldier,” he had to await a

He always remained
a political economist
in the best
sense of the word

generous mood of his father’s
to be permitted to read econ-
omics at the London School of
Economics. He came to tct: in
1920, at the age of 22; and LSE
remained the thread which ac-
companied his life to the end of
his day& ffis first attempt to
get away to New College, where
he became a lecturer In 1924,
did sot last long at all; and
whereas the second attempt
lasted two years, from 1927-29,
the school offered w™ a chair
in 1929, and he retained to stay.

It was Lionel Robbins who
presided over Friedrich von
Hayek*s first lecture at LSE in
1981, and who persuaded Hayek
to Jain hfrm at LSE. Between
them, these two great men de-

termined economics at the
school for many yean.

'

Lionel Robbins* contribu-
tions to the life of IRE are
numerous. In 1937, William
Beveridge, during his last year
as Director of LSE, accused the
Economics Department of the
school as being unduly mathe-
matical and theoretical, too
“ pure.” Professor Robbins
was incensed. He produced a
long memorandum, wining the
Director’s attention to the need
to get his facts right; and

underlined a sentence which
will ar»*se many today: "The
plain fact is that until this year
we have had precisely three
teachers in the departments
included under Economics by
the Director who could be
regarded as predominantly
‘ pure —Professor Hayek. Dr
Hicks, and Ur Kaldor.” What
a long way economics has gone
since then!

Lionel Robbins too went a
long way. But he always
remained a political economist
in the best sense of the word.
His books, whether specific-
like Money, Trade and Inter-

national Relations—or general
—like fee Essays in the Nature
and Significance—all manage
to apply historical depth, care-
ful thought, and the critical

use at knowledge to real issues.

One of his most recent books.
Political Economy; Past and
Present, summarises in style
and content the dimensions of
Lionel Robbins’ economics.
He was too subtle a scholar

to see himself as belonging to
arty one school- He delighted
in pointing out fee Inconsisten-
cies between Keynes fee
monetarist and Keynes fee
demand-side economist while
agreeing wife both, to an
extent.

He was by no means un-
critical about “liberal econo-
mics." But somehow be man-
aged to put together the best
of many schools of economic
thought into a tradition of
reasonable thought about fee
real world. The liberal ele-

ment was certainty strong in
this tradition, hut so was a
pragmatic bent. Indeed, Lionel
Robbins was precisely the kind
of economist who is in such
short supply today: not over-
stating his case, but thought-
ful, experienced, open and self-

critical, and yet not averse to
giving specific advice.
The story of Lionel Robbins

and fee London School of
Economics was not free of ten-
sions. For many years, he, as
much as Laski, determined fee
intellectual climate of fee
school. But when he accepted
the chairmanship of fee Finan-
cial Times in 1961. the school
showed him its most puritanical

side: For one of the least under-
stood aspects of fee LSE is

feat it deliberately closes its

shutters to the impurities of
the real world around. This is

the basis of its indisputable
academic quality, its scholarly
incorruptibility: it is also fee
reason for an otherwise surprts-

Lord Robbins: profound sense of tradition.

ing abstinence in practical

affairs: no LSE model of fee
British economy, no British
Brookings at LSE.

Professor Robbins had to
resign; though he returned
soon after as member, and since
1968 fThairman of fee Court Of
Governors. As such, he was to
steer fee School through a
troublesome period in which he
natiifiiy made enemies as well
as friends.

But then he offered the
institution which had been the
centre-piece of his life fee
greatest gift. By starting, and
successfully completing a
private appeal, and by attract-
ing additional public fulds, he

enabled LSE to purchase fee
former warehouse and adminis-
trative centre of W. H. Smith's
and convert it to library pur
poses. The school has tried to
express its gratitude in turn by
naming the new borne of the
British Library of Political and
Economic Science fee Lionel
Robbins Building.

Long before that, after he bad
received a life peerage in 1959,
Lionel Robbins had already
Hnirud Mu Ti«m«» permanently to
LSE by persuading the Garter
King of Arms to allow him fee
unusual style, Lord Robbins of
Clare Market, after fee street
running through the BchooL

The chairmanship of fee

Financial Times was but one of
several outside commitments of
Lionel Robbins. He himself
regarded this too as a public
commitment He called fee
Financial Times an “organ of
the Press which, like The Times
and fee Economist, has become
something of a public service.”
He was a director of fee
Economist between 1960 and
1975 and joined the board of
the Economist Intelligence Unit
in 1973.
During the war, Lionel

Robbins was fee Director of fee
Economic Section of the Offices
of fee War Cabinet. At the end
of fee war, he was, wife Keynes
and others, responsible for
designing and establishing fee
international institutions which
served the world so well until

the 1970s.
Then In 1961, Lord Robbins

accepted the chairmanship of
fee Committee of Higher
Education. It is conceivable feat
fee “Robbins Committee” and
fee “ Robbins principle

"

(according to which every
gifted IS-yeareld should have
a chance to go to a university
or polytechnic) will be the
achievements for which fee
great man is remembered above
all; though his recent book
Higher Education Revisited as
well as a number of speeches in
the House of Lords make one
wonder Just how pleased fee
author of fee principle was
about its effects in later years.

In fact, however, Lord Robbins
accomplished a breakthrough in
fee history of British higher
education which was no less

important than—indeed related
to—the Butler Act of 1944 for
general education. He estab-

lished the important fact that
education does not end at 18,

and he opened higher education
for wider groups and purposes.

Now that such principles are
under pressure, it is all fee
more important to emphasise
that education is a civil right,

not a luxury. This was never
denied by Lord Robbins. What
he minded in recent years was
fee disappearance of necessary
distinctions in fee system of
higher education, and above all

fee disease of overspecialisa-
tion. He loved to hold up the
more generalist education
which he thought was offered
“ north of the border,” in
Scotland, as an example.

This picture of a great man
would be sadly incomplete
without the arts. In his Auto-

biography of an Economist.
Lionel Robbins has described
how difficult it was for the child

of a strict Baptist family to
discover fee arts. His wife Iris,

and her brother Clive Gardiner,
helped. Beginning with the
visual arts, Lionel Robbins
expanded his interests and
pleasure. His chairmanship of
the National Gallery marks a
happy period of its develop-
ment.

He was a director of Covent
Garden and from all accounts
he left a lasting imprint by his
combination of enthusiasm and
practical sense, love of the arts
and understanding of their
economics.

Long after his 80th birthday,
Lionel Robbins kept going at a
pace which was the envy of
many a younger man. He lec-
tured at fee LSE, regularly
assembling several dozen stu-
dents of all ages and from
many countries to listen to his
history of economic thought He

What he minded
most whs
the disease of

over-specialisation

travelled to Latin America, to
fee U.S.. to South-East Asia. He
served on committees. He spoke
in fee House of Lords. He
received friends and gave
royally of his charm and wis-
dom.

It was only after his severe
stroke in July 1982 feat all this
came to an end. Lionel Robbins
sank into a half-awake life of
memories and moments of
recognition.

There was an enormous
strength in this upright man.
coupled wife a profound sense
of tradition. Perhaps he had to
work harder to become a part of
this traditon than his easy
manner betrayed. But in his
later years be certainly became
a supreme representative of the
best in English culture, its con-
tinuity, its civic sense, its com-
passion. His wife. Iris, was one
of tile sources of his strength,
as were his two children. But
he gave more than he took,
which is why he engendered
not only the respect and
admiration of many, but also
a fondness which his friends
will long cherish.

Transferring the

Hong Kong magic
By Anatole Kaletsky in Hong Kong

THERE IS only one convincing
argument against the many
people in Hong Kong who con-
demn as “ betrayal " fee British
Government’s totally unsuccess-
ful efforts to negotiate a satis-
factory agreement wife Peking
over fee colony’s future. It is
that betrayal usually implies
some gain for fee betrayer. But
fee Government has failed to
extract an iota of national
advantage for Britain in the
process of paving the way for
what could become one of fee
century’s great human and com-
mercial tragedies.

Yet the Government could
have helped Hong Kong and
simultaneously brought sub-
stantial economic benefits to
Britain. It could simply make
all of Hong Kong’s 5.4m resi-

dents into full citizens of fee
UK, wife an absolute right of
abode in this country. The
second best—and morally
minima!—solution would be to

give this right to fee 2.6m
people in fee colony holding
British Territorial Dependency
passports. This would still leave
fee other 2.8m effectively state-

less (as all 5.4m are today) and
would compare unfavourably
wife the treatment of the Falk-
land Islanders.
But it would be good enough

to achieve one of the central
aims of the exercise: to force
the Chinese to offer the sort of
guarantees which would prevent
much of Hong Kong's population
and all of its wealth-creating
talent voting with their feet
betwen now and 1997.

Suppose the Chinese were
foolish enough to ignore this

possibility or, more likely were
simply indifferent about whether
they regained possession of a
prosperous Hong Kong as

opposed to the barren rock
which they ceded to Palmer-
ston. Britain would then be
“flooded” wife Hong Kong
refugees. This flood could help
to reduce unemployment,
strengthen the financial via-

bility of the state social secu-
rity system and, in general,
provide fee country wife an
economic windfall comparable
to the discovery of North Sea
oil (and a much needed one,
since oil, will be rapidly run-
ning out by 1997). If Ml this
seems Insane, it Is only because
of fee lack of political leader-

ship and economic insight dis-

played on the immigration issue
by one British government after
another.

The widespread prejudice
that immigration causes unem-
ployment is merely the most
pernicious form of a fallacy

known as the “ lump of labour
theory"—the idea that there is

a given amount of work to be
done and output to be pro-
duced in the country, so that
any increase in the labour
force—or in the number of
hours worked—results in un-
employment.
But without rehearsing fee

theoretical arguments against
this ludicrous notion — which
ignores fee fact that every new
worker is also a new consumer—it should be sufficient to note
that in the past 10 years un-
employment has climbed to
record levels throughout
Europe, while Immigration has
been stopped or even reversed
through the deportation of
“gastarbeiters.” The U.S.. which
continues to benefit from about
lm legal and illegal immigrants
a year. has meanwhile
descended from the top to
nearly fee bottom of the inters
national unemployment rate
league table.
The benefits to Britain—and

particularly to the poorer areas
of the country where they could
be encouraged to settle—of a
vast infusion of the legendary
Hong Kong entrepreneurship
(along with the capital to sup-
port it) should be apparent
enough. But four other points
are less obvious. First, as UK
citizens, Hong Kong residents
would automatically also enjoy
the right to live and work in
any other EEC country. Second,
a large influx of young workers
would help to compensate for
fee ageing of Britain’s own
population, which is causing
concern about the viability of
the soda! security svstem in the
21st centuxy- Third, some
British manufacturing workers
are being displaced anyway by
Hong Kong labour, so it might
be as well to let the labour
come to the jobs Instead of
vice versa.

Finally, and most important,
by 1997 Hong Kong will no
longer be a cheap-labour
developing country. In fact if

fee trends of the past 20 years
were to continue, its GNP per
capita in 1997 would be 22 per
cent higher than Britain's,

having started fee 1960s 75 per
cent lower. A few million people
who could achieve that must
surely be worth having.
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in training
From Mr M. Spence

Sir,—As part of its plans in
moving into Greenock, National
Semiconductor of Japan has
taken fee far-sighted step of
employing and training school
leavers in its new factory. What
is tt that will encourage British
counterparts in industry to
recognise that a long-term view
in training and investment
policies is practicable?
Our society cannot continue

to be devastated by the short-

term pressures that seem to dog
industrialists in the UK.

After all, as the albeit minor
example of Nottingham's back-
ing for Torvill and Dean

j

showed, even local authorities

are able to see longer-term

i

benefits now.
Magnus Spence.
95, East Claremont Street,

Edinburgh

Bhtdtfriars

helipad
From Mr A. Davies

Sir, — Mr Loudoun-Shand
'(May 15), three floors above
me in th is building, and just

under 100 yards from fee
helipad, complains of the in-

tolerable noise and mentions
double glaring. For fee build-

ing to be protected in this way
exceptionally robust treatment,
hermetically sealing' it would
be necessary. I doubt if any
air-conditioning system would
be effective in Such dream-
stances in summer.
When we signed our leases

years ago in good faith fee
normal traffic of the Thames
was accepted as traditional,

picturesque, and an asset.

There was, of coarse, no heli-

copter activity.

The hideous noise and dis-

turbance caused by these
inanhitiM using fee helipad has
increased recently, and fee
licence to operate here which
expired at the end of 1983

should sever have been
granted.
There are plenty of sites

along the Humes, where heli-

copters could operate far from
residential and office areas,

even if this might be of some
trifling inconvenience to fee

relatively few helicopter

passengers to and from fee

City.
Such travellers would not,

presumably, find a mile or two
by car or taxi at the beginning
or end of a journey to a rela-

tively remote helipad beyond
their means.
Alban Davies.
Thompson Lloyd and Ewart;

Sir John Lyon House,

5, High Timber Streep EC4.

Telephone
service
From the President

,

Communications Brokers

Sir,—A letter of April 6 from

Mr F. L. Walker, concerning

telephone service in Hong Kong,

Letters to the Editor

reminded me of a service pro-
vided fay Hong Kong Telephone
Company, fee tikes of which I
have not encountered anywhere
else.

Thus, one has to be impressed'
on arrival at the Hong King
airport, wife the fact that
public - pay telephones are
located immediately outside fee
customs ball and no money is

required to make a call — at
a -time when one has no local
coins and is laden wife baggage
in any case. How thoughtful of
Kong Kong Telephone.
George Sommerscales, Jr,

P.O. Bon 1673,
New Bern,
North Carolina 28560, U£.

Abolishing the

GLC
From Mr D. Franklin
Sir,—Mr Ken LivingstonS

(May 10) accuses Mr Price of
muddled thinking on the*
Government’s proposal 'to

abolish Greater London Council.

In a debate at County Hall on
the Marshati inquiry in 1979 Mr
Livingstone said: “I feel a
degree of regret that Marshall
did not push on and say
‘Abolish the GLC,* because I

think it would be a major sav-

ing and would have released
massive resources for more pro-

ductive use. ... I do not believe

you need two tiers of local

government, and I very much
regret that Horace Cutler has
not been fee ruthless Tory he

i

tikes to project and come for-

ward wife the biggest axe of

all and axe the whole appal-
ling show.”
Was Mr Livingstone muddled

in 1979 or is be muddled now?
D. G. Franklin,
121, Kermington Road, SE1L

A very big

banana?
From Mrs D. Myers
Sr,—The elderly lady re-

ferred to in Mr J. Francey's
letter (May 10) must have gone
for fee biggest banana this side

of Bribdingnag! To suggest
that an average banana costs in
the region of 30p, when is fact
one can buy a perfectly ade-
quate one for lOp, is exaggerat-
ing fee plight of fee pensioners
beyond all proportion.
Furthermore, it is not a hard-

ship for elderly people to have
a mainly meatless diet Most of
"them would benefit, in health
terms as well as financially,

from such a diet
Has Mr Francey gone

bananas?
(Mrs) D. A. Myers.
41, Trevelyan Crescent,
Barrow, Middx

Fixed Channel
link
From the Vice-Chairman
Channel Tunnel Association

Six.—Now that fee publica-

tion of fee “ Banks’ survey ” is

due, I feel that you should
know that after 21 years of our
own neutral existence and
182 (!) years of fee project, we
look forward to seeing the long-

awaited benefits of -a Prime

'Minister who is not afraid to
I stick to her guns, guts and
determination.

Commercially-minded readers
will know fee cost-benefits of
looking ahead, over fee next
hundred years or so, in terms
of freight movement and
economy, energy, environment
and efficiency savings, rather
than a mousehole project of a
local alternative to a ferry
service. The mutual benefits in
terms of freight exchange and
employment generation have
long since been recognised by
France and our other Common
Market partners and now we
will see them stated where we
can use them to our own long-
term advantage rather than
only as a marginal local trans-

port proposition.
The survey itself will show

benefits in forward-looking pro-
jected terms, rather than cur-

rent cost accounting wife
hidden add-ons. The engineer-
ing nuances have been
conquered over a hundred years
ago.

All in all we look forward to
seeing a fixed rail link through
a bored rail tunnel in full

operation within, at the most,
the next ten years.
R. D. Hithersay.
44 Westboume Terrace, W2.

Insubstantial

foundations
From Mr M. Briggs
Sir.—Ninety-five per cent of

my business contacts feel that

Peter Riddell’s popular appeal

Assurance wanted on the future of Hong Kong
! From Mr A. Ip

Sir,—i refer to the statement

issued by members of the Hong
Kong Executive and Legislative

Councils (summarised on May
10), which expressed deep co&
cern over Britain’s handling of

the talks wife China over the

future of Hong Kong.

Amongst other things, the

statement emphasises the lack

of confidence, on the part of

HK people, in any eventual

agreement short of (1) full de-

tails of the proposed adminis-

trative, legal, social and econ-

omic systems applicable after

1997: (2) Strong assurances that

terms will be honoured by

China; and (3) guarantees that

the existing rights and free-

dom of British nationals m HB.

will be safeguarded.

As much as any person living

in Britain does, the people of

Hong Kong greatly value their

freedoms, rights and status

under the present system. Sir

Geoffrey Howe has said that any
agreement must be acceptable

to fee people of HK. The fact is,

however, that this is only
achievable by strong assurances
that people of HK will not be
deprived of such freedoms.

One possibility (or impossi-
bilityt) suggested in fee state-

ment is for fee UK to under-
write such freedoms by allowing

Hong Kong people to have a
right to settlement in the UK,
although this need not confront
the UK wife a refugee problem.

After all, good underwriters sel-

dom have to take up the resi-

dual “issues,” for fee willing-

ness to underwrite itself

generates confidence!

Many of my fellow students

are from Hong Kong. There has

been great concern among us

over the progress of the negotia-

tions between Britain and

China. Formal talks, lectures as

well as informal discussions,

constantly take place on the sub-

ject of fee future of Hong Kong.
Behind this ties a sense of social

responsibility, ag<3 the realisa-

tion that by 1997, we will be
active members of society.

And I have no doubt feat, as

Hong Kong-belongers, we would
tike to see Hong Kong remain
as it Is, in terms of the various

freedoms and way of life which

it offers today. This is indeed

possible, although, as stressed

above, very strong assurances

and guarantees are vitally

necessary.
I believe that fee statement

issued by fee councillors

accurately reflects our views;

and those of our friends else-

where, our families and in

general, of the people of Hong
Kong.
Arnold T. C. Ip.

Trinity College, Cambridge.

“may be starting to wane.” .The
other 5 per cent made unrepeat-
able remarks about his state-
ment (Lombard, May 4) that
Mrs Thatcher’s personality is

not so popular primarily
because of the GCHQ row, Marie

I Thatcher’s business dealings

I

and the health service and
; education.
1 The Government’s steps on
GCHQ erred on fee side of
moderation. The campaign

! against her son was a contemp-
tible nine-day wonder. And she
is shelling out increased sums
of money for the health service
and education.

I hope Lombard’s political
prognostications are going to be
based on more substantial foun-

i dalions than this.

M. Briggs.
1 Fitzroy Road,
Ttmkerton, Kent.

First past the

post
i From Mr M. Woodward

Sir,—In agreeing wife Chris-
topher Gilbert (May 14) with

i

respect to fee trivial pursuit of

the unanswerable question, I

only feel that his admirable

i

logic is somewhat surplus to

,
requirements. The Derby is a

I race for three-year-old horses,
bence fee most times that any
horse can win it, barring a
reversal of the ageing process,
is once. By extension, the first

horse to' win fee race the most
times was fee first horse to win
the race. Again, I leave it to

your racing correspondent to
complete the answer which, it

will be seen, accords wife that
of Mr Gilbert, if for somewhat
less academic reasons.

Michael Woodward.
35 Drummond Place,
Edinburgh.

After the last

From Mr D. Hardy
Sir,—Admirable as may be Mr

Gilbert’s judgment (May 14)
feat “once first, always first,"

perhaps he simply evades the
“unanswerable question,” rather

than solving it
If we quantify over “all

horses which have won fee
Derby until then,” then the

horse which won the very first

race was fee first to win most
times.
What cannot be known until

the entire series of Derby races

has been completed, is which
horse won most frequently ever.

In other words, in the series cf

wins record holders, we can only

know which horse first obtained

the ultimate record after fee

last race. That number of wins
might of course be achieved by
some second horse.

If in fee extreme case an
infinite number of Derbys are

to be run, then we shall never

know which was the first horse

to win most often ever.

Daniel Hardy,
Magdalen College, Oxford.

One quiet N

word
and all the

tractors

stopped
chattering.

—

Mobil*

R used to be quite a problem down on the farm. Agricultural tractors shuddering

and screeching to a standstill instead of a smooth, quiet stop.

Farmers called it 'chattering’ and it was a real headache.

Mobil technicians conducted field and lab. tests to discover that the problem
lay in erratic slippage between the tractor brake lining and discs. So they

developed a special friction-modifying lubricant This had to perform the almost

impossible task of lubricating the oil-immersed brake and power dutch sufficiently

to bring the tractor to a smooth haft yet still grip enough to provide traction,

ft worked.

A small success perhaps, yet It's that sort of attention to detail that gives

Mobil the technological edge when big lubrication problems come along.

Like developing diesel engine lubricants that work as happily in Alaska as in the
Kalahari desert. Oils like our Delvac 1400 Super9 feat gives quick cold-start,

reliable high-temperature protection and can even save fuel.

So whether it's a talking tractor or a juggernaut fleet of eighteen wheelers

—

Mobil have the oils to do the job.

For more information simply write to Room 432, Mobil Oil Company Limited,

Mobil House, 54/60 Victoria Street, London SW1 E 6QB.
Or telephone 01-828 9777 ext: 2278

i
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Kawasaki Steel may join

venture to buy Kaiser

EEC farm

tariff and
rebate

report is

defused
By Ivo Dawnay In Brussels

A POTENTIALLY explosive report
that threatened to devastate
France's main demand during the
EEC's farm reform talks has now
been harmlessly defused by the Eu-
ropean Commission's judicious
Sense Of timing

But the cost of ignoring the re-

port's conclusion may be measured
conservatively at more than Ecu
400m (5324m) to the Community,
DM 1.8bn ($656m) to the West Ger-
man treasury and, according to

some economists, long-term food-

price inflation across Europe.

The report, which examines the
effects of the EECs bonier tariffs

and rebates on intra-Community
agricultural trade, is widely be-

lieved to have been ready for publi-

cation in January. But despite the
efforts of Herr Ignatz Kiechle, the
West German Agriculture Minister,

it became inexplicably bogged
down while passing through the de-

partment of M Franfois-Xavier Or-
toli, the French Finance Commis-
sioner.

As a consequence, the report was
only finally published four days af-

ter Easter, nearly a month after the
conclusion of the farm talks and at
a time when any Brussels bureau-
crat or diplomat capable of raising a
furore was safely away on holiday.

The potentially embarrassing na-

ture of the report lies in its admis-
sion that monetary compensatory
amounts (MCAs), the taxes and re-

bates that even out the effects of

currency fluctuations on commodi-

ty prices, may have little or no in-

fluence on countries' competitive-

ness.

France has long contended that

its farmers were markedly disad-

vantaged by the effects of MCAs
which tax sales into West German,
British and Dutch markets. In con-

sequence, these member states re-

luctantly agreed to an elaborate

and costly formula for dismantling
the system as the price for French
endorsement of the reforms pack-

age.

The report now somewhat
shamefacedly concludes that there

is no evidence to support the

French view. “It may seem surpris-

ing to note that from 1973 to 1982

the three member states which in-

creased their shares in the output
of MCA products are three member
states with negative MCAs -
France, Ireland and Italy."

This conclusion will certainly not
surprise the West Germans, British

and Dutch, who have long argued
this point along with a tow under-
standably muted French agricultur-

al economists.

Brussels pressure to boost tele-

coms, Page 3

Working week

cut proposed

for Citroen
Continued from Page 1

been compensated by a proportion-

ate reduction in wages.

Both Peugeot and Renault have
already made clear that in a declin-

ing French car market, and in view
of their financial problems, they
could not afford a further cut in

hours without adequate compensa-
tion.

The Citroen situation was no clos-

er to being resolved yesterday. Ma-
gistrates ordered the evacuation of

workers occupying plants at Leval-
lois and Nanterre, and are today
due to announce a decision on the
occupation of the large plant at Aul-
nay. A fourth Citroen plant, at Asni-
eres in the Paris region, has also

been occupied.

While the Government attempts
to find a solution by proposing shor-

ter hours, the most immediate ques-

tion now is bow and when the
plants will be evacuated. With the
CGT taking an increasingly tough
line and using the conflict for

broader political ends, any forced

evacuation could lead to ugly

clashes.

BY ROBERT COTTRELL IN TOKYO

KAWASAKI STEEI one of Japan's
"big five” integrated steelmakers,

may be joining UJS. and Brazilian

interests in a SllOm takeover of

Kaiser Steel’s mothballed Fontana
works in Southern California.

The purchase of Fontana, which
closed down last August, is being
negotiated by Pacific Steel, a U.S.

motor parts manufacturer con-

trolled by Mr Michael Wilkinson.
Pacific is discussing a three-way

deal with Kawasaki and Ga Vale do
Rio Doce (CVRD), the state-owned
Brazilian mining company. Under
the proposed scheme, the Fontana
plant would reopen and roll steel

slab supplied from Brazil’s Tubarao
steelworks.

Kawasaki leads a group of Japa-
nese investors which between them
hold a 24.5 per cent stake in the

$3.Ibn Tubarao works. Finsider of

Italy holds a further 24J> per cent
stake, with the rest owned by Sider-
bras, the Italian state-owned steel

holding company.
Kawasaki is to provide technical

assistance to Fontana, but the com-
pany has not yet decided whether
to take an equity stake in the new
venture, a Kawasaki executive said.

BY DAVID MARSH IN PARIS

FRANCE HAS put forward fresh

proposals to set up internationally

agreed currency "target zones" to

try to stabilise exchange rates.

The proposals were put to a meet-
ing of international monetary offi-

cials in Paris yesterday, as a means
of revitalising the initiative

launched by President Francois

Mitterrand a year ago of the new
Bretton Woods conference to re-

shape the world monetary system.

The target zones proposal would
set informally agreed fluctuation

bands for key currencies to improve
central banks' control of the ex-

change rates. The idea bw* long

been favoured by the French, and
also figured in M Mitterrand’s pro-

posals last year.

At the meeting yesterday, which
brought together senior Treasury
officials and Central Bankers from
the Group of Ten industrial coun*

BY PAUL TAYLOR IN NEW YORK
MERRILL LYNCH, the Wall Street
securities firm, and IBM, the
world’s largest computer manufac-
turer, yesterday moved further to-

wards offering their wide-ranging
electronic financial information

network.

The two companies, which an-
nounced tiie joint venture last

month, said the new system -
which promises serious competition
for established electronic news and
market quote companies such as
Reuters, Telerate and Quotron -
will be called International Market-
Net (IMN), will begin "full market-
ing operations later this year," and
plans to have its first pilot systems
installed "by the second quarter of
1985."

The two corporate giants also an-
nounced that the new company will

Continued from Page 1

But the company said it could be
able to continue operations this

week at other plants, including
Mannheim. Berlin, Dusseldorf and
Hamburg.
BMW said that assembly lines

would stop during today at factories
in Munich, Dingolfing and Land-
shut in Bavaria, while most produc-
tion would be stopped at the Berlin

motorcycle plant by tomorrow
night. About 20,000 workers would
be affected.

The Kawasaki-Fontana negotia-

tions are the third in a series of pro-

posed links between U.S. and Japa-

nese steel makers to emerge in re-

cent months. In April, Nippon Ko-

kan paid S292m for a 50 per cent
stake in National Steel In Febru-

ary. Nisshin Steel announced plans

to invest S21.5m in Wheeling Pitts-

burgh.

Both Japanese and Brazilian

steel exports to the U.S. are subject

to restrictions. Mr Malcolm Bal-

drige. Secretary of Commerce, in

March announced moves to curb
Brazilian steel imports into the U.S.

Industry analysts say that Kawa-
saki’s involvement in the Fontana
project would be logical, given its

desire for the Brazilian plant to

have a market for its product Tuba-
rao opened at the start of this year
producing some 2m tonnes of slab a
year.

Fontana specialised in hot and
cold-rolled steeL It had a design ca-

pacity of 32m tonnes, although in

tiie year before its closure the level

was 943.000 tonnes.

Kawasaki says that it under-
stands that Mr Wilkinson will be in

charge of reopening the Fontana

tries (11 with Switzerland), a
French paper setting out the fresh

proposition was given a cool recep-

tion by U.S. Treasury representa-

tives. according to delegates leaving

the meeting.

The Group of Ten officials were
given the of paving the way for

monetary reform talks at last year's

seven-nation Williamsburg summit.
Yesterday, the officials were

drawing up a progress report on
their deliberations so tor, due to be
presented to a meeting of Group of

Ten finance ministers in Rome on
Saturday.

Underlining splits within the

Group, the report does not put for-

ward a consensus view on paths to

reform, but emphasises that views

are divided on certain issues.

The Mitterrand's suggestion of a
new Eretton Woods conference is

now widely seen as out of the ques-

be run by a team of managers from
both companies led by Mr Joseph
Castellano, divisional director of

Merrill Lynch’s corporate systems
division, who was named IMN’s
president and chief executive.

Yesterdays announcement came
the day after Reuters, the UK-
based news and electronic informa-

tion group, announced details of its

plans to go public in the UK and tiie

UJS. with a share offering which
valued the company at more than

S1.24bn.

The IBM-Merrill Lynch project

has already sent waves of concern

through the fast-growing U.S. elec-

tronic financial information indus-
try, where it is viewed as a serious

potential competitor, although most
industry executives have doubts
about whether it will match its

BMW said the lost production
would affect the company's market
share and its future planning. “The
increase in jobs originally planned
for this year are, in the manage-
ment's view, placed in doubt," it

said.'

Audi said it would have to stop
production by the last shift tomor-
row at its factories at Neckarsulm

aid Ingolstadt This would affect

about 15,000 workers.

Porsche said it would decide to-

works and that the aim is to pro-

duce some 700,000 to 800,000 tonnes

per year.

Andrew Whitley in Sao Paulo

adds: CVRD’s planned minority

shareholding in the Fontana steel-

works is likely to come from the

settlement of a pending U.S. court

case which the Brazilian state min-
ing company has brought against

Kaiser Steel for breach of an iron

ore supply contract
Provided the court rules in

CVRD’s favour, this would allow the

Brazilian company to up its

shareholding without drawing on
fresh capital.

Under the terms of an agreement
with the World Bank on CVRD's
lending to the Carajas minerals

project in the Amazon, the compa-
ny is prevented from taking up new
investments without the bank’s per-

mission.

A Siderbras director last week
was holding talks with Kaiser on
the complex tripartite deal which
would guarantee a market for the

new Brazilian steelworks. But a
spokesman warned that a final con-

clusion of the deal was still some
distance away.

tion in the foreseeable future. A key
stumbling block has been the stead-

fast refusal of the Reagan Adminis-
tration to discuss in the Group of

Ten meetings any links between
present U.S. monetary and fiscal

policies and the dollar exchange
rate.

The French are also pressing for

an increased currency surveillance

role of the International Monetary
Fund and a fresh distribution of

Special Drawing Rights, tiie Fund’s

composite currency reserve unit

Officials yesterday said they

hoped some agreement could be
achieved at this autumn’s annual

IMF meeting. Decisions on other is-

sues. such as exchange rate stabili-

sation, could not, however, be ex-

pected until after the U.S. elections,

in the first half of 1985 at the ear-

liest

II

start-up date targets or reach the

mass market which IBM and Mer-
rill Lynch are dearly aiming at

Merrill Lynch and IBM have al-

ready made clear that the project is

designed to provide a wide range of

computer-based financial informa-

tion and office services to custom-
ers. Ms Christine O'Connor, a de-

partmental manager at Merrill

Lynch closely involved in the pro-

ject says it is designed to be "an in-

formation gateway."

Yesterday, Merrill Lynch and
IBM said that initially, IMN will

market the system, which includes

word processing and other office

automation functions capable of
running on any IBM personal com-
puter, to brokerage firms, commer-
cial banks, thrift institutions and
these companies’ private clients.

day or tomorrow just how much
longer it could continue to produce

Rupert Cornwell adds from
Bonn: The troubles in the West Ger-
man printing industry spread yes-

terday as IG Drank, the militant

print workers union, called out
about 10,000 employees in 90 plants

throughout the country.

The disruption is the latest in a
series of strikes organised by the

union, which is also campaigning

for the 35-hour-week.

Nato talks

on future

armaments

stalled by

costs row
By Bridget Bloom in Brussels

NATO defence ministers who had
gathered in Brussels to agree a pro-

gramme of high technology battle-

field weapons yesterday failed to

agree how to finance more mun-
dane projects worth less than I per

cent of the alliance’s total defence
budget
The ministers were discussing

the funding over the next six years

of the infrastructure of Nato mili-

tary co-operation. This covers sub-

jects such as airfield modernisa-
tion, oil pipelines, war storage and
advanced wimmnnifaHniK

They have narrowed the pro-

posed budget for the next six-year

(1985-1990) infrastructure pro-

gramme to a range of 22bn units of
account to 5.4km units of account

($5.6bn - SS.7bn). Nato military

commanders originally asked
for a programme worth just under
S152bn.
However, it is understood that

yesterday Mr Caspar Weinberger,

U.S. Secretary of State insisted the

budget should be at least S9.7bn,

while Herr Manfred Worner, West
German Defence Minister, support-

ed by smaller nations, insisted that

Bonn could not go higher than
S5.8bn.

Nato has recently tried to

rationalise the funding of its infras-

tructure programme and to tie it

more closely to military plans and
targets - also drawn up for a six-

year period.

Yesterday’s disagreements will

set tiie programme back, for al-

though officials have been given

three months to sort out the budget,

ministers were apparently unable

to give them guidelines on precisely

how they should proceed.

West Germany, which contrib-

utes 26.5 per cent of the infrastruc-

ture programme's cost, only slightly

less than the U.S., is one of a num-
ber of Nato countries whose de-

fence budgets are currently nnHpr

considerable strain. Belgium and
the Netherlands, each with less

than 6 per cent of the infrastructure

programme, also objected to the
higher totals.

Because of yesterday’s argu-

ments, ministers failed to address

other key agenda items, including

: adoption of a list of nearly a dozen
high-technology weapons projects

for development by 1990.

The controversial U.S. drive to

have Nato endorse so-called ET
(emerging technology) armaments
has been resisted by European
members, not least on the grounds
of cost

The programme which defence
ministers are likely to adopt before
the meeting ends today has not
been officially costed, but European
ministers have emphasised that no
extra money will be available for

new projects for some years.

Cracks In the nuclear dyke.

Page 2

Thom EMI
and BAe will

‘stay British’

Continued from Page 1

lost another 20p to 5&p, bringing

the company’s market valuation

down to E984m ($L36bn).

Speculative interest in BAe. how-
ever, boosted its shares a further

18p to 338p after Tuesday’s 65p gain

and its market capitalisation rose to

£684m (S043m).

BAe's gain was partly stimulated

by hopes that another suitor might
emerge. General Electric, seen as
the most likely candidate, would on-

ly say yesterday that "we are

watching the situation with inter-

est"
Mr Lamont made it plain that the

UK Government would not be judg-
ing on the industrial merits of any
proposal. British Aerospace had
been privatised and "it would be

quite wrong to go on treating tiie

company as if it were still in the

public sector."

Paris sets out fresh proposals

to stabilise exchange rates

IBM and Merrill Lynch near
to information syste

Car plants close in West Germany
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Delfim in Tokyo for credit talks
BY ANDREW WHITLEY IN SAO PAULO

SR ANTONIO Delfim Netto, the
Brazilian planning minister and
economic chief, arrives in Tokyo to-

day to try to arrange a S7O0m pack-

age of credits and loan guarantees
for Brazil

The aim is to conclude negotia-

tions before President JoSo Fi-

gueiredo’s state visit to Japan next
week, to allow a formal signing cer-

emony on the protocols to be the
highlight of the trip.

The most important single item
in the financial package - and one
over which there has been most
controversy in Japan - i s repre-

sented by S5Q0 in Japanese Exixn-

bank loan guarantees.

This forms part of the $2.4bn

package of official support for Bra-

zil from creditor governments,

worked out by the International

Monetary Fund last year but not

yet implemented.

The controversy is believed to

have centred on legal obstacles in

Japan to short-term assistance

from the Kximbank-

An additional explanation, pul

forward this week by Sr Erane Gal-

veas, the Brazilian Finance Min-
ster, was that the Japanese Govern-
ment was unable to provide new of-

ficial support while Paris Chib ne-

gotiations were under way.
Brazil's negotiations with its 14

Paris Chib creditor governments
over the roll-over of part of its 1983

and all of its 1984 official debt are

bogged down in disagreements over

the amount to be renegotiated.

1 Despite these obstacles, the Bra-

zilian authorities are confident that

Sr Delfim wiH be able to reach

agreement over the next few days

in Tokyo.

This would be based on a "shop-

ping list” of Japanese good which
could be imported by Brazil this

year under new credit lines which
would become available.

Bolivia's battle to mute austerity

and democracy, Page 6

THE LEX COLUMN

Force five on

the CU scale
Io almost any other context than

' its own tormented history, the Com-
mercial Union’s first-quarter loss of

£8.4m before tax would be cause for

gloom, even if it can be pinned

largely on the winter winds which

have blown operating ratios

through the roof throughout the UK
composite insurance sector. Yester-

day Sun Alliance was also owning
up informally to a pre-tax loss for

the quarter, resulting from weather

losses which amounted to £27.5m

even after reinsurance. Altogether,

the incremental part of these

weather losses for the entire sector

seems to be settling at around 12

per cent of premiums - probably

close to £200m in alL

Despite this burden, share prices

improved across the sector. Even
for CU, where the weather damage
was aggravated by an exceptional

swathe of commercial fire claims,

which took the operating ratio in

this category up to a painhil 153 per

cent, the share price jumped 8p to

217p. The news that Allianz might
be back in the market for a UK
composite, after pulling away from
its latest takeover campaign in the

U.S. must have had something to do
with it.

Yet the case for some sort of re-

covery in CUs profits this year has
not been seriously harmed by its

experience in the first quarter. It

would be bad luck even beyond the

norm forCU if its fire losses were to

run on at £7m a quarter. But while

the rate of loss in the U.S. should

drop markedly in response to last

year's reserve strengthening, it re-

mains hard to see CU making more
than £70m pre-tax in 1984. That
should preserve the dividend, with-

out covering it, but it is not an out-

look which gives much support to

the current share price.

Gilt-edged market
The Government Broker must be

grateful that the gilt market can

sometimes stage the sort of quick

change in sentiment seen in the last

36 hours. A rally in the U.S. long

bond on Tuesday night and a
stronger opening by sterling yester-

day morning provided ideal condi-

tions for the GB to find buyers for

his convertible tap, once he bad cut

the price from £50 to E47YL That in

turn gave the market a new floor to

rise from, and fortunately the long

bond showed it could sustain its re-

covery too, when Wall Street

opened.
The GB*s problems have by no

means been solved at a stroke. His

tap sale ramp too late to help the

May banking figures, made up to

last night However much be man-
aged to sell - guesses range from

£l00m to C400m - he is still behind

on his funding programme. But at

least he has the chance to exploit

the market’s better mood, and the

cash mining fo next week from
large gilt interest payments and &
redemption, to sell the rest of this

tap and get started on another, be-

fore money supply worries reap-

pear.- That Is. of course, if the UfL
market holds up.

Philips

The figures announced by Philips

for the fourth quarter of 1983 were
enough of a departure from the

company’s traditional performance
for the doubters to view it as’ a
three-month wonder. Yesterday,

however. Philips put those worries

to rest with a set of first-quarter re-

sults which fully maintained the
trend of the previous three months.

The group has admittedly been
benefitting from the translation ef-

fect of a rising dollar and the gen-

eral strength of consumer demand
in the U.S, but it can also claim to

be picking the fruits of its earlier

rationalisation efforts in Europe. As
if all this were not enough. Philips

appears to be gnfafag market share

with itsmuch maligned V-2000 VCR
system.

Yet, while the reported first-quar-

ter earnings of FI 282m put Philips

comfortably within range of a fall

year figure of FI lbn, the company
is still a long way from reassuring

the market about the prospects for

its loss-making home electronics di-

vision. The US. buying momentum
which carried the share price for-

ward for much of last year seems

largely to have evaporated and the

group is under considerable ptes-

- sure to justify the higher expecta-

tions. Perhaps a diversification into

the aerospace business would dp

the trick.
’

Tborn/Aerospace
It is father hard for the Govern-

ment to an umpire's neu-

trality on an issue where it may
stand to gain £350m - car not. de-

pending on the result So its willing-

ness to throw the decision whether

Thorn EMTs attempt on British

Aerospace can proceed on the Of-

fice of Fair Trading and the market

is understandable, at least in

terms of motive, sensible enough.
' However, the trading future of BAe
is so bound up with the Govern-

ment, from the military angle if no

other, that it is doubtful if this show
of indifference can be carried

through to the end. In any case, to

impose conditions on Thom in its

role as bidder suggests otherwise.

The market seems determined to

extract its pound of flesh from
Thom EMI if the merger proposal

ever flowers into a bid. BAe's share

price - up a further lfip to 338p - is

rapidly approaching asset value, on
the flattering basis which. Includes

capitalisation of such items as edu-

cational expenses. Conversely.

Thom's shares dropped 20p to563p,

now 20 per cent below their 1984

peak, ft nnist be a worrying thought

for Thorn shareholders too that the

Government would tie unlikely to

. remain a firm holder of the shares;

a large placing seems an inevitable

follow up to a successful bid.

House of Fraser
The rent-a-board tactic unveiled

yesterday by Lonrho is the most
blatant pdoy yet adopted in the com-
pany's campaign to detach Harrods
from the Ifouse of Fraser. Election

of the 12 members of the Lonrho
All-Stars team would leave the com-
pany with effective majority control
of the House of Fraser board. Lon-
rho is famVtHng that tiie resolution

is not , designed to consolidate its

own position in the House of Row-
land- whoops- Fraser.

TSB is moving to Milton Keynes.

(The place that likes to say yes.)

o * .
oy* more about moving your company to Milton Keynes.

Contact: Tiie Commercial Director, Milton Keynes Development Corporation.
Wavendon Tower, Wavendon, Milton Keynes, MK17 8LK. Tel: (0908) 74000

Published by Tbe Financial Times
RAF. McCJeon. M.C. Gonnan. DJLr. nun
kerd GmbH, Frankfurt/Main. *»»tble editor CEP. Smith.
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Philips shows strong

gain in first quarter
BY OUR FINANCIAL STAFF

PHILIPS, the Dutch electrical
group, has tamed in bumper profits
tot the first quarter of 1984, lifting
after tax earnings ton 282m (Sfllm)
from the FI 122m of the same period
Of 1981

‘

Sales have risen strongly with ac-
tual volume gains extending to 9
per cent for the quarter, against 5
per cent for the whole of last year.
Overall, turnover for the three
months was 19 per cent higher at FI
12.03ba.

The latest profits virtually matrft

the FI 285m of the final quarter - a
seasonally strong trading period -
of 1083 and they confirm Philips*
forecast that profits this year will

show further strong gains.

Sales growth was strongest in the
electronic components, information
systems, medical systems, major
domestic appliances and lighting

sectors.

However, sales growth of most
consumer products stayed below
the company average outside the
U.S, reflecting the difficult market
for home electronics for sound and
vision, the company said.

Philips said that its North Ameri-
can sales showed the strongest in-

crease, while growth in Asia also

was substantially above average. Is
Europe, accounting for 52 per cent
of turnover, sales growth was
slightly below the company aver-
age.
Trad ing profit improved to 68 per

cent of sales from 48 per cent in the
opening three months of 1983. In-

dustrial supplies showed the strong-
est growth in trading profit; re-

flecting improved capacity utiliza-

tion and higher selling prices.

The home electronics sector im-
proved slightly, but trading profit

for domestic appliances and person-
al care products lagged below the

year-earlier leveL

Pre-tax profits were FI 50m
against FI 214m a year earlier. The
tax charge at FI 226m against FI

120m represented a dgcKnp to 45
per cent from 50 per cent in 1963.

Lockheed pays

cash dividend
By Our Financial Staff

LOCKHEED, the California-based

aerospace group, will pay a 30 cents

a share dividend - its first quarterly

payout since December 1069.

The dividend, payable on June 11

to shareholders registered on May
29, totals 15 cents a share, which Mr
Roy Anderson, the chairman, de-

scribed as “appropriate," leaving

the company with a reserve to allow

it to seek acquisitions.

Mr Anderson also said that Lock-

heed expected “to continue to show

progress” in earnings in 1984.

control of Spanish unit
BY WILLIAM HALL IN NEW YORK

Sea Containers
|
Firestone fails to win

ahead after

sale of ship
By Andrew Fisher in London

SEA CONTAINERS, the Bermuda-
based container leasing and ship-

ping group, yesterday reported a
jump in first-quarter earnings to

S16.6m from 39.5m a year ago and
said the full year’s result would also

be higher.
The company, which is preparing

a bid for Seatink UK, the ferry arm
of British Rail, benefited in the first

three months from the sale of a
ship, the Contender Bezant
Revenues in the period rose to

S50.4m from 533.8m inrhiding a.

86.4m gained
,
on asset sales. Inter-

est was paid for the first time on
the $KL5m notes issues when it

bought the container business of
SeaCo, its sister company.

FIRESTONE Tire & Rubber, the
big U.S. tyre company, has failed in

its bid to win full control of its

Spanish affiliate, Firestone Hispa-

nic, but says it expects to increase

its stake from 26 per cent to 49 per
cent
Last year Firestone announced it

had reached agreement in principle

to purchase the majority interest in

Firestone Hispania, one of Europe's
biggest tyre producers, from a
group of banks which had held the

majority of the shares in Spain's

biggest tyre company since it was
formed in 1932.

The move was designed to

strengthen substantially fire-

stone's European business, and
there were reports that Firestone

Hispania was to become Firestone's

principal European operation.

Firestone announced that it had
reached agreement yesterday with

the group of Spanish banks under
which it expects to increase its

ownership in its Spanish affiliate

freon 26 per cent to 49 per cent Ihis

will be done through a public tender

offer and through a subscription to

a new issue of common shares.

Under the arrangement, which is

subject to obtaining a labour agree-

ment with trade unions at the three

Spanish plants. Firestone Hispania
will become a major exporter of

tyres to Firestone International, the

overseas arm of the U.S. group.

Firestone will supply the Spanish
company with managerial services

Itel deficit at $3m
BY PAUL TAYLOR IN NEW YORK
ITEL, the San Francisco railway

wagon and container leasing com-
pany which emerged from Chapter
11 bankruptcy proceedings last Sep-

tember, has reported a S3.4m first

quarter toss compared with a S4m
net profit from continuing opera-

turns in the same period last year.

In the 1963 first quarter a $1.6m

gain from discontinued operations

and a 54Jm gain from a tax loss

carry-forward made final net earn-

ings of 510.4m.

Itel, which had revenues of

$47Jro in the latest quarter against

$41.8m a year earlier, said im-

proved operating enmings in the

first quarter were more than offset

by $14Jhn in net interest expenses.

The company also noted that the

1983 figures reflected the special

circumstance of operating under
Chapter 11. including extraordinari-

ly high interest income.

Intel; which reported a 51m loss

in the 1983 fourth quarter, had ear-

lier warned in its annual report that

it expected to report quarterly net

losses this year because of the in-

terest burden associated with its

post-reorganisation debt

Paribas

group

earnings

up 10%
By David Marsh in Paris

COMPAGNIE Finandere de Pari-

bas, the French state owned finan-

cial and industrial group, boosted

net profits to FFr 551m (S65.9m) for

1983, up 10 per cent from the previ-

ous year's figure of FFr 506m.

Net profit of the group before de-
duction of minority interests came
to FFr 121bn against FFr U5hn in
1982. This was after taking account
of an 11 per cent rise in provisions
to FFr 2.5bn. Operating profits rose
11 per cent to FFr 5.6bn.

The results indude for the first

time the accounts of Paribas' New
York investment banking subsid-

iary Becker, in which it took a ma-
jority stake just over a year ago.

Paribas has just announced it is

now buying 100 per cent control of

the New York operation.

Consolidated sheet total

rose 40 per cent to FFr 505bn. A to-

tal of 60 per cent of profits came
from activities outside France, Pari-

bas said.

The overall value of the group's
investment portfolio, taking into ac-

count appreciation of its securities

and property investments, rose 15

per cent last year to FFr 18.9bn.

Reorganisation

costs increase

Poclain loss
By Our Financial Staff

POCLAIN, the troubled French
earthmoving equipment group, has

missed its loss forecast for 1983 by
a considerable margin following

heavier than expected reorganisa-

tion costs.

Net losses for the year emerge at

FFr 23Bm (S28m), against FFr 283m
for 1982. Earlier this year Poclain in

which Case Tenneco of the UR. has
a big stake, said its deficit for 1983

would be less than FFr 200m.

Group sales were little changed
at FFr 2_92bn, compared with FFr
2.95bn. For the first quarter of 1984,

parent company sales stood at FFr
691m, up 4 per cent from the same
period a year earlier.

Poclain has been bard hit by the

weak demand for construction

equipment in France and abroad. In

March, the company announced a

major reorganisation plan calling

for plant closures and redundan-

cies.

Under the strategy, the compa-
ny’s capital will be raised by FTr
250m, with Case-Tenneco agreeing

to underwrite 47.7 per cent of the in-

crease. Poclain said the increase

will be completed by June.
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Hewlett-Packard profits

and sales up by 30%
BY TERRY DODSWORTH IN NEW YORK

HEWLETT-PACKARD, the US.
electronics and computer company,
achieved a 30 per cent gain in both
sales and earnings in the second
quarter of its financial year, despite

a big surge in marketing expenses.

Net income amounted to 5141m.
or 55 cents a share, against 5109m,
or 43 cents a share, in the same pe-

riod of last year. Sales rose to

S1.52bn against SU7bn in 1983.

Mr John Young, president and
chief executive, said sales growth
was now more in line with order ex-

pansion over the last few quarters.

The electronic test and measure-

ment business, he added, had been
particularly strong, with sales and
profits exceeding expectations.

Second quarter expenses, which
rose by 30 per cent overall, had con-

turned to reflect the company’s de-

velopment of personal computer
products. During the three month
period, Hewlett introduced its HP
ISO Touchscreen personal computer
in Europe with extensive advertis-

ing, and added two products to its

range - the Thinkjet non-impact

printer, and a portable battery pow-
ered computer.

New orders rose by 30 per cent
from 5124bn to S1.61bn, with do-
mestic orders particularly strong at
S953m, an increase of 33 per cent
All four of the company's divisions
showed second quarter order in-

creases over the same period of last

year.

The third quarter sales break-
down showed computerproducts up
from S603m to 5803m, electronic

test and measurement rising from

5433m to 5570m, medical electronic

equipment up only marginally from
S89m to S90m, and analytical instru-

mentation increasing from S47m to

S56m.
For the six months ended April

30, total sales amounted to S2.8bn, a

26 per cent increase on the same pe-

riod last year, while net earnings

rose by 22 per cent to S236m, equal

to 92 cents a share.

Orders for the six months period

were up by 30 per cent to S3.1bn.

Weather claims cost British

insurance industry £200m
BY ERIC SHORT IN LONDON
THE STORMS which swept parts
of the UK during January and Feb-
ruary have cost the insurance in-

dustry a sum approaching £200m
(S280m) in claims

The extent of the damage caused
by the storms is now being revealed

as major insurance groups report or
indicate their results for the first

quarter of this year.

Lord Aldington, chairman of the
Sun Alliance Group, the largest in-

surer of private bouses in the UK,
told shareholders that the group
had paid £27.5m on adverse weath-
er claimc in the first quarter.

Commercial Union, announcing a
pre-tax loss of £8.4m in the first

quarter, paid out C12m in storm
claims, while Legal and General
Group put its storm bill at EBm.
But the company most badly af-

fected so far has been Royal Insur-

ance, the second largest house in-

surer in Britain. Last week it an-

nounced claims payments of £32m,
of which £24m arose from storm
claims on houses. These lns^
were a major factor in the group's
pre-tax loss of £24m.

The severity of the storms has
taken the insurance companies
somewhat by surprise, possibly be-

cause London and the south east of

England, where most companies
are basal, avoided the worst of the
weather.

The extent of the claims is far be-
yond the initial estimate put out by
the British Insurance Association
in February that the storms in Jan-
uary cost around £70m. Now it feels

that £200m is nearer the mark, and
hopes to have a collective industry
cost figure in time for the associa-

tion's annual meeting next month.

These costs would put the 1984

winter on a par with that for
1961/82, when the storms of Decem-

ber 1681 and the early months of

1982 cost the industry £240m.

The storms have dashed any
hopes of recovery in 1984 for UB.
orientated insurance groups Com-
mercial Union, Royal and General
Accident Following very poor UB.
results, these companies will do
wen to match 1983's low pre-tax

profit levels.

Mr Cecil Harris, ClTs chief execu-
tive. stated that premiums for

household insurance were totally

inadequate to cover the current pat-

tern of adverse weather in the UK,
which he said was occuring far

more frequently than normal

However, the London stock mar-

ket shrugged off the bad figures on
news that Allianz Versicherung,

West Germany’s largest insurance

group, was bade in the UK looking

for an acquisition after ditching

Armco in the UB.

Italian

chemical

group in

acquisition
By Alan Friedman in Milan

MONTEDISON, 1Lily’s chemical
giant, yesterday paid L63.7bn
(537.5m) lo acquire control of Mira

Lanza, the leading Italian deter*
gents and soap manufacturer.
The Milan-based Montedison is

to receive 60.7 per cent of the

shares of Mira Lanza from the In-

vest Group, a private conglomerate
controlled by the Bonomi family.

Montedison said last night it was
paying L3

1 ,026 a share for 2m Mira
Lanza shares. This price is below

yesterday's Mira Lanza closing

share price on the Milan bourse,

which was ULiJOD, down LI ,006 on
the day.

The Montedison acquisition was
described by the purchaser as a
“strategic move" in terms of both di-

versification and vertical integra-

tion. Montedison manufactures

many of the intermediate chemical
products used in the detergent sec-

tor.

For its part, the Invest Group
said it had accepted the Montedison
offer "because there will be a lot of

liquidity lor us whic-h we con use
for other investments". Invest,

which has interests ranging from
the construction industry to vine-

yards. is said to be in need of capi-

tal

Mobil’s Superior

bid unchallenged
By Our Financial Staff

MOBIL expects its S5.7bn acquisi-

tion of Superior Oil to go ahead in

the absence of a challenge to the
deal by the U.S. Government.
The takeover was delayed while

the Federal Trade Commission
studied the merger for possible

anti-competitive effects. The legal

waiting period expired last night,

and Mobil said that there had been
no objection by the FTC.

(T CHANGE OF ADDRESS

European Banking Company Limited
Notice is hereby given to the holders of the securities listed below foru hich European Banking Company limited ads as

Fiscal, Raying or Conversion Agent that from 29ih May, 1984 the specified office of European BankingCompany Limned
for the purposes of each of the issues listed will be:-

10 Devonshire Square,. London EC2M 4HS
Telephone: 01-621 OlOl.Telex: 8811001

ArbedSA.
USS75,000.000

Floating Rate Serial Notes 1988

ArbedSA.
USS15.000.000

ie*
5/>% Serial Bonds 1988

Banco Central de Costa Rica
USS50.000.000

Floating Rate Notes 1985

Banco Nadonaldo Desenvoivimento Economic®
USS50.000.000

Floating Rate Notes 1989

Bank Bumrputra Malaysia Berhad
USS30.000.000

Floating Rate Notes 1984

Bank Handfowyw Warszawie
USS30<000,000

Floating Rale Notes 1988

BayerisdteVsreinsbank Overseas Finance N.V
USS75.000.000

137-1% Bonds due 1989

BfC FinanceCompany B.V
USSIOO,000,000

Floating Rate Notes 1989
Extendible at the Noteholders option to 1994

Blue Ridge Petroleum Corporation N.V.

USS20.000.000
4% Guaranteed Convertible Notes due 15th July 1986

CharterhouseJaphet International Finance B.V
US$10.000000

Guaranteed Floating Rate Notes 1985

Commercial Bank ofKuwaftSAK
USS40,000.000

Floating Rdi.e Certificates of Deposit due 1965

Creditanstalt-BaRkverein

U5S40.000.000
Floating Rate Notes 1984

CredftanstaJt-Bankverrin

USS80.000.000

.
Floating Rate Notes 1991

Extendible at the Noteholders option lo 1997

Credifanstalt-Bankverein

USS75.000.000
157:% Bonds due1990

Dow Chemical Overseas Capital N.V
USS120.000.000

8% Guaranteed Notes due 1986

Dow Chemical Overseas Capital N.V
US$200,000,000

97*% Guaranteed Bonds due 1994

EBCO Finance B.V
LISS15.000.000

Guaranteed Floating Rate Notes 1988

EBCO International B.V
ECU 40,000,000

11 ’/jib Guaranteed Notes due 1989

Empress National del PetroleumSA
USS25,000,000

Floating Rale Notes due 1986

Ennia N.V
USS23.000.000

7V»*ii Convertible Subordinated Debentures due 1988. 1992

European Coal and Steel Community
USS30.000.000

147.% Notes due 1987

European Economic Community
USS200.000.000

11 7j% Bearer Bonds of 1995

GTE Finance N.V
USS50.000.000

Convertible Floating Rate Notes due 1987

GTE Finance N.V
US$50,000,000

10% Bonds due 1992

Induslriebank International

LISS25.000.000

Floating Rate Certificates of Deposit due February
and March 1985

ITT Antilles N.V.

USS75.000.000
9V:% Guaranteed Bonds due 1989

Oeslerreidiische Kontrollbank A.G.

USS75.000.000
Guaranteed Floating Rate Notes due 1986

Sparebanken Oslo Akershus
uSS3o.ooo.ono

Floating Rate Certificates of Deposit due 1983

Standard Chartered Bank Limited

USS50.000.ChX)

Floating Rale Capital Notes due 1984

Standard Chartered Bank Limited

USS100.000.000
Floating Rate Capital Notes due 1990

Any such securities required to be presented or surrendered at European Banking Company limited should,

with effect from 29th May, 1984. be lodged at the new address.
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Seibu

moves to

reconstruct

Osawa

Israeli bankers blame

Government for losses

By Yoko Shibata in Tokyo
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TOKYO'S District Court yester-

day approved J. Osawa's petition
for rehabilitation, an action
similar to filing a chapter 11

bankruptcy petition in the U.S.

J. Osawa, the medium-sized
trading company which
exported cameras and imported
quality jewellery, sporting
goods and fashion wear, had
accumulated debts over Yl20bn
and was unable to honour bills.

The court also appointed two
receivers. Mr Seiji Tsutsumi,
president of Seibu distribution

group and Mr Shuzo Miyake, a
civil lawyer who had been
acting as an administrator of
the assets since the de facto
bankruptcy. After the applica-
tion has been upheld by the
court, the company and its

major creditors, including 84
financial institutions and 15
foreign banks will work out
plans to shelve outstanding
debts and to reconstruct itself

with the help of the court.

Rehabilitation. possibilities

have been investigated in a
report submitted by Mr Miyake,
which called for liquidation of

the camera division the prime
reason for the default How-
ever, Mr Miyake found that
sponsorship by large corpora-

! tions is indispensable for

,

Osawa’s reconstruction, and
asked the Seibu group to
appoint a receiver for the com-
pany.
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PARADISE
AWAITS YOU

Y ourown vacation land on Ihe fabulous Lake of
the Ozarks in Central Missouri. Right in the

heartland of America. Away from cities, noise, pol-

lution and the rat-race of the workaday world. We
can it Forbes Lake of the Ozarks . . . about 12,800
acres of scenic paraefise. Not for everybody, but
maybe for you.
The Ozarks region, which dominates most of

southern Missouri, has long been lost in the legends

of die Osage Indians, Now that the magnificent

Truman Lake has been completed, it’s merely a
matter of time before the beauty of this spectacular

recreational area attracts vacationers and settlers

from every comer of the continent

If yours is a family of water-sports lovers—swim-
ming, boating, fishing, water-siding—it’s hard to
imagine a more perfect setting for you. Forbes Lake
of the Ozarks is nestled at die headwaters of the big
Lake. Here it almost kisses Truman Lake on the
west, then winds eastward through stands of hick-

ory and oak for over 90 miles to the bustling hub of
the summer resort area at Bagnell Dam.

Forbes Inc, publishers of Forbes Magazine,
through its subsidiary, Sangre de Cristo Randies
Inc, is offering the opportunity of a lifetime for you
to acquire one or more acres of our choice Missouri
lakeland among the breathtaking “hills V hollers”
country of the Lake of the Ozarks.

Forbes’ private park is the ideal place to build a
second home . . . that special {dace where you may
now or one day choose to retire Here among the
friendly, down-home folks who have made Missouri

famous for its hospitality. These are salt-of-the-earth

people who are pleased to welcome good neigh-

bors to their easygoing way of fife

There's no better time than right now to find out if

Forbes Lake of toe Ozarks Is toe place for you. All

our homesites, including lake front and lake view,

will be a minimum size ofone acre—ranging to over
three acres. Cash prices start at $6,000.* One or
more acres of this incredibly beautiful lakeland can
be yours for the modest payment of $60 per month,
with easy credit tenns available.

For complete information, inducting pictures,

maps and full details on our liberal money-back and
exchange privileges, please fill in the coupon and
mail to: Forbes Europe Inc, P.O. Box 86, London
SW113UT England.
•tooes subject to change wifliout note.

r8quir*>d Wfedwal law and read « before
igrwtg aRMTHig. No Federal agency has M merits or vaftie. » ar

of ttvi property. Equal Cr«« and
me merits or value, if ary,
ngOpporaruty.

Forbes Europe Inc*
P.O. Box 86^ London SW11 3UT England

Without obligation, please send me more wflj

information on Forbes Lake of the Ozarks. v
PLEASE PRINT

XTName

City/5tate/Zfp I

Telephone

Preference: 56,000 057,500 Higher

U.S. $1,000,000,000

Kingdom of Sweden

U.S. $40,000,000

Bonomex
Banco Racmnal de mtoico,SR

Floating Rate Notes Due 2003 Floating Rate Capital Notes Due 1 987

In accordance with the provisions of the Notes, notice
is hereby given that for the six month Interest Period from
17th May, 1 984 to 19th November. 1984 the Notes will cany
an Interest Rate of 1 2i*-% per annum. The interest amount
payable on the relevant Interest Payment Date which will
be 19th November. 1984 is U.S. 5649.06 for each Note of
U.S. 510,000.

In accordance with the provisions of the Notes, notice is

hereby given that for the six month interest Period from
17th May. 1584 to 19th November, 1984 the Notes
will carry an Interest Rate of 12S% per annum and the
Coupon Amount per U.S. SI,000 will be US. 565.23.

Credit Suisse First Boston limited
Agent Bank

Credit Suisse First Boston Limited
Agent Bank

THE LOSSES suffered by
Israel's commercial banks in
1983—“one of the worst bank-
ing years in Israel’s history"
according to the annual report
of one bank—have led to

recriminations between bankers
and the Treasury.

The heads ol the main banks
blame the poor performance of
their banks on government
interference. However, Mr Yigal
Cohen-Orgad. the Finance
Minister, rejects this criticism

and instead accuses the bankers
of failing to keep their expenses
in line with revenues.

After adjustment for inflation

the three big banks lost

U.S.$221m between them: Leumi
losing 871.9m, Hapoalim SlOlm,
and Discount $38m. The fourth-

ranked bank, Mizreahi, lost
§8.8m.

Only one of the five main
banks, the First International
Bank of Israel (FIBI). managed
to make a profit, albeit a modest
one of S43m. Two smaller
banks. Barclays-Discount and
the Israel General Bank also

managed to stay in the black.

Yet despite the modest
achievements of the smaller
banks last year and the fact

that all the banks operated in
the same difficult economic cli-

mate and were subject to the
same monetary policies, the big
banks blame their troubles on
the Government
Mr Ernest Japhet, chairman

and chief executive of Bank
Leumi, castigated the treasury

,

for Its “catastrophic” fiscal and
monetary policies' in 1983. When
presenting the bank’s balance
sheet he said it was these poli-

cies which led to the bank losing
money.
The Government's policy of

not permitting banks to raise

interest rates in line with infla-

tion, as part of the deflationary
policy of the treasury, meant
that they were not able to charge
reasonable interest rates on
loans, according to Mr Giora
Gazit, chairman of the board of
management of Bank Hapoalim.

Another contributory factor

towards the losses, according to

Mr Raphael Recanati. chairman
of Israel Discount Bank, was
that the banks had to pay tax

advances on nominal (inflation-

ary) profits, and then had to

pay high fines for overstepping

the liquidity ratio in order to

pay the taxes, which should
never have been levied in the
first place as the banks lost

money.
One of the most serious com-

plaints made by the big banks
is that the Treasury attempt to
curb inflation by maintaining
an artificially high value on the

David Lennon in Tel

Aviv reports on the
recriminations between,

leading commercial
banks and the Treasury
over who is responsible

for a bad year.

shekel against the dollar, fed
the public’s belief that there
would be a major devaluation
at some point.

This led to a flight from
shekel accounts and shares,
especially bank shares, into
dollar and other foreign cur-
rency equivalents. The big
banks, which had been sup-
porting their shares on the Tel
Aviv stock exchange, had to
borrow heavily abroad for this
purpose. But as the run on
shares accelerated through
September and into early
October, the banks found they
could no longer support their
shares and had to appeal to the
Government to bail them out of
the crisis.

Fearful for the stability of
the banks, the Government
agreed to underwrite the bank
shares at the dollar equivalent
price prevailing on the day
before trading on the exchange
was suspended in October.

Despite being rescued by the
Government, the banks still

insist that it was toe Treasury’s
policies which caused their

{

problems.
Mr Cohen-Orgad, who took

over as Finance Minister, after

his predecessor was ousted dur-

ing the October economic crisis,

rejects all this criticism. The
people who run the banks, not
the Government, are responsible

for the losses, he says.

The "regulation” of their

shares by the banks, the Minis-

ter said, was a symptom of the

lack of reality in the way the
banks operated.
He also rejected tbe banks’

demand for help to improve
their profit position by refund-
ing tax advances and liquidity

penalties.
The minister's argument that

it was poor management, the
failure to keep expenses in line

with income, is supported by
senior executives at First Inter-

national, the only one of the
five major banks to make a
profit
While agreeing that tbe

policies of the previous Finance
Minister, Mr Yoram Aridor, did
create problems for the banks.
FIBI executives point out that
for one thing their bank did not
get involved in “ regulating ” its

own shares, and secondly it

managed its liquidity require-
ments so that penalties were
kept to a bare minimum.
Above all, however, FIBI and

the two smaller banks which
turned a profit, believe that it

was the faster response of their

managements to developments
in the market place which
helped them to stay in toe black
during a tough year.

Since the October crisis, all

the banks have been steppingup
drives to curb expenditure.

Most leading banks now claim
that their operations are on the
road to recovery, and according
to Mr Aharon Meir, chairman of
the United Mizrahi Bank, nearly
all the negative aspects of 1983
began to disappear early ir

1984.

ACI lifts

earnings

for year

by 128%
By MfchMt Thompson**!*!

in Sydney

ACI International, a diversi-

fied Australian glass maker,
building materials supplier

and coal miner, boosted net

profits by 128 percent in the
year to March - 31, from
ASSOSm to A$47.8m
(US$44m), though it has
not yet rescaled the heights

of 1981-82. Interest payments
totalled A664m <AJ71.4m
previously) and depredation.
A$m7m (A®90.4m). Tax
rose from A924m to ASSOJSm.
Interim dividend Is 7.5 cents

per share (atone) for a total

of IS cents a share (same).

Sir WHUam Pettingell.

chairman said the group
would continue to take the

measures needed to build on
the recovery seen In 1983*84,

including the further disposal

of low profit' operations,

reduction or costs, and signi-

ficant cutting of Inventory

levels.
“The board Is confident

that these measures will lead

to a further increase in

profitability, assuming, the

maintenance of a favourable

economic climate in Australia

and New Zealand" be said.

Profits in New Zealand
were 59 per cent higher, but
there was a loss of A$4.2m in

Asia, given difficult operating

conditions in Malaysia and
Singapore.

• The Australia and New
Zealand Banking Group plans

to acquire the full floor

membership on the Sydney
Futures Exchange held by
Dalgety Fatores Fty, AP-DJ
reports from Sydney.
The cost of the purchase

was not disclosed*
ANZ said the move follows

the greater volume of trading

activity In financial Instru-

ments on the Sydney Futures
Exchange and is part of the
bank’s effort to expand Its

role In financial markets.

Pioneer Electronic swings

into black in first half

UK ECONOMIC INDICATORS
ECONOMIC ACTIVITY—Indicts of industrial production, manu-
facturing output (1980=100); engineering orders (1980=100);

BY OUR TOKYO STAFF

PIONEER Electronic and its

consolidated subsidiaries swung
Into net profits of Y4.Sbn
($19.7m) from net deficits of
Yl.SJbn in the same period of
the previous fiscal year, thanks
to an improvement in earnings
by Its overseas subsidiaries.

Consolidated half-year sales
were Y161-3bn, up by 5.7 per
cent from tbe previous year.
With domestic sales of Y60bn,
up by 13 per cent and overseas
sales of YlOlbn, up by 1.4 per
cent Consolidated half-year net
profits per share were Y38.66,
against net deficits of Y16.16.
During the half year, sales of

audio equipment, accounting
for 42.8 per cent of the total

sales, declined by 10 per cent
from the previous year, affected
by an unexpectedly slow sales
recovery in both domestic and
European markets. However,
sales of its video division

—

mainly LaserDisc—jumped by
128 per cent to account for

15 per cent of the total sales.

Sales of car electronics pro-
ducts. accounting for 33.8 per
cent of the total sales, surged
by 5.2 per cent
Overseas subsidiaries im-

proved earnings by trimming
down inventories of audio equip-
ment
The parent company

recorded recurring profits of
YT.06bn, up 33.5 per cent net
profits of Y2.7bn, up by 13 per
cent and sales of Y117.8bn, up
by 3.5 per cent

In the latter half of the
current fiscal year ending
September 1984, toe company
faces the prolonged recession
in the audio equipment sector,
inventory adjustment in citizens

band radios, and the impact of
the yen’s steep rise against
European currencies.

On an unconsolidated basis.
Pioneer projected flat full year
recurring profits and net profits,

on full year sales of Y250bn,

registered unemployment (excluding school
unfilled vacancies (000s). All seasonally adjusted.

IndL Mfg. Eng. Retail Retail
prod, output order voL value*

leavers)

1983
1st qtr. 99.5 94.4
2nd qtr. 99.5 94.1
3rd qtr. 101.5 96-0
4th qtr. 1024 97.1
October 102.2 96.4
November 102S ' 963
December 1043 ' 983

1984
1st qtr.
January 1045 98.7
February 1028 96-8
March
April

Unem-
ployed

85 1055 115.9

90 107.3 119.7
91 1084 124.0
95 110.3 151.4
92 109.0 130.4
94 1HL9 141.0
98 11L0 176.6

1085 123

3

98 107.7 1234
109.5 122.4

1083 1243
1123

OUTPUT—By market sector; consumer goods, investment goods,
intermediate goods (materials and fuels); engineering output,

JAPANESE RESULTS
NTTi TOYO BEARING
Bearings and auto parti

Yew to Mar *84 Mar *83

r r
Revenues (bn) .... 203 185
Pre-tan profits (bn) ... 13.2 11 AZ
Net profits (bn) 7.08 6.04

Net per share 22-0* 21.11
Dividend (total) 7 7
PARENT COMPANY

SHIN MEIWA INDUSTRY
Trucks and machinery

Year to Mar "84 Mar -83

Y Y
Rwhmibm (bn) 65 W
Pre-tax profits (bn) 3.08 3.04
Net profits (bn) 1.62 1.64
Net per shere ... 20.47 20 72
Ovidend (total)

PAflENT COMPANY
... 8.75 7.5

housing starts (000s, monthly average).
TextileConsumer Invst Intrnd. Eng. Metal

goods goods goods output mnfg. etc.

1st qtr. 95.7 9L6 105.0 933 993 884
2nd qtr. 95.6 90.0 105.8 9Z3 1043 88.8
3rd qtr. 97.1 91.2 108.5 933 104J> 9fcl
4th qtr. 97.9 92.3 noa 85-2 108-3- 92.1
September 97.0 91.0 110.0 93.0 1OT.B 9L0
October 98.0 9L0 1093 94.0 IIOjO 91.0
November 98.0 91.0 110.0 94.0 1010 92j0
December
1984

1st qtr.

98.0 953 UL0 98.0 11L0 94.0

January 99-0 95.0 1124) 983 114,0 9L0
February
March

973 92.0 U0J) 95.0 106.0 90.0

EXTERNAL TRADE—Indices of export and import volume
(1980=100); visible balance; current balance (£m); oil balance
(£m); terms of trade (1980=106); exchange reserves.

Export Import Visible Current Oil ~ Terms Resv.
volume volume balance balance balance trade US$bn*

CORRECTION NOTICE
GMMDIM $75J90L880

PBOVWCE OF NEW B8BRSWICK

i May 1984
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BANCO DE CHILE
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Hosting Rate Nates due 1986
In accordance with the pro-
visions of the Notes, notice is

hereby given that the Rate of
Interest for the next Interest
Period has been fixed at 12j%
per annum. The Coupon Amount
will be U.S.S326.I5 in respect
of U.5.55,000 denomination and
will be payable on 19th Novem-
ber. 1984. against surrender of
Coupon No. 7.

16th Hay. 1984

Manufacturers Hanover limited

Reference Agent

1983
1st qtr.
2nd qtr.

3rd qtr.

4th qtr.

September 102.0
October 103.2
November 10A8
December 1143

1984
1$* qtr. 110.3
January 102JS

lOtS +203 +1.094 +L801
106S -460 - 37 +1,556
106S -248 + 653 +1,521
112.7 + 5 +339 +2,123
107.2 + 52 +352 +525
118.0 -423 —312 +561
1083 + 71 +183 +661
112.1 +358 +469 +901

97.7 17.34
982 17.71
994 17-90
98.7 17.82
993 1730
983 18.10
98.7 1&A0
98.7 17.82

February 1163

11*8 + 23 +773
112S -339 - 89
1I0S +569 +819
1183 -207 + 43

+773 +2^14
- 89 +719
+819 +823
+ 43 +772

97.7 16.75
98.2 17.78
97.6 1758
975 . 16.75

15.94

FINANCIAL—Money supply Ml and sterling M3, bask advances
in sterling to the private sector (three months' growth at annual
rate); domestic credit expansion (£m); building societies’ net
teflow; HP, new credit; all seasonally adjusted. Clearing Bank
base rate (end period).

In war, in peace l you need his help

1983
1st qtr.
2nd qtr.
3rd qtr.
4th qtr.
September
October
November
December

1984
1st qtr.

January
February
March
April

INFLATION—Indices of earnings (Jan 1980=100): hub
(1980=100> ;;retrir pric“£Tnd*

Sterling (1975=100).

A donation, a covenant a legacy to

THEARMYBENEVOLENTFUND
will help soldiers, ex-soldiers and their families In distress

DEPT- rr. 41 QUEEJTSCATE. LONDONSW7 5HR

1983
ings*

I5t qtr. 144.7
2nd qtr. 148.0
3rd qtr. 150.9
4(hqtr. 153.2
October 151.7
November 152.8
December 155.1

1984
1st qtr. 153J>
January 152.7
February 153.7
March 154.0
April 133.7 131.6

• Not seasonally adjusted.

Sirov*
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Bank Base
M3 advances DCS BS HP rate .

% % £m inflow lending SB " 1 ' +

83 103 4-4,456 UM 2,520 16£0 ‘n

14.6 15.0 +5,087 1,071 2^40 930 I'l •-

8-4 24.6 +1,491 2,098- 2*646 930 1L<

83 18-9 2,745 2318 930
23 29.7 + 71 834 892 8M
43 223 +1,779 987 878 830
63 223 +1*413 870 959 930
152 113 888 981 930

8.Z 133 2,609 2,914 830
11.5 123 926 960 930
83 12A 954 1,007 930 >
7.1 161 729 938 830 v '

683 830 v,'

305J9 «U
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Bayer opens year with 40% surge
BY JOHN DAVIES IN LEVBtKUSB*

BAYER, the West German
chemicals and pharmaceuticals
group, is optimistic about its
performance thfo year after a
further strong boost to sales
and profits in the first quarter.

Herr Herbert Grunewaid, the
chief executive, indicated that
although there might he some
slowdown in growth of demand,
the company expected “no
dramatic worsening." He
believed that world-wide sales
revenue could exceed DM 40bn
(314.5bn), compared with
DU 87.341m last year.

Bayer's world sales in the
first quarter reached
DM lO.Slba, - 20.6 per cent
ahead of the weak performance
a year earlier, while pre-tax
profit at DM 636m was up 40
per cent.

The Leverkusen-based parent
company lifted first quarter
sales to DM 4^4Jm, 18 per cent
up on the same period fast year
and its pretax profit was 35
per cent higher at DM 320m.
Uke Hoechst and BASF, the

other two big West German
chemicals groups, Bayer made
a strong recovery last year after
a setback ta 1982.

Lam week-Herr Rolf Sasnmet,
the Hoechst chief executive,
suggested that the chemical
industry might encounter some

weaker tendencies in the third
quarter of this year and that
the fourth quarter would show
to what extent this was only a
seasonal problem.
Herr Grftnewald said that

Bayer expected business to
develop well in the rest of the
year. But after the sharp
revival in the course of last

year, double-figure growth rates
were unlikely to he registered
in die second half of this year.

Business was exceptionally
strong during the summer
months of J.983 and so it would
not he surprising if a more
traditional pattern re-emerged
this year, he added.

Herr Grilnewald said that
Bayer's UJ5. business had been
growing strongly and should
overtake the group’s West
German sales this year. North
America contributed 21 per
cent of Bayer’s world sales last
year, compared with only 11
per cent in 1971.

Sales were also moving
ahead sharply in Asia, particu-
larly in Japan, but also in the
smaller developing countries.

Bayer's capacity utilisation

exceeded SO per cent at the
end of last year and had since
risen to perhaps 85 per cent.

The more favourable costs of
production which resulted
from this had helped to boost

profits, along with the com-
pany’s efforts to economise and
restructure problem areas.

The Bayer parent company
last year took over file burden
of DM 454m in various losses,
which occurred mainly in Agfe-

BAYER’S WORLDWIDE MARKETS

% of total sales

7971 \m
West Germany 34 23
Rest of EEC 24 21
Other Europe 13 13

Total Europe 71 57

North America 11 21
Central ft S. America 9 8
Middle East 2 3
Asia 5 9
Africa 2 2

Total outside Europe 29 43

Gevaerfs West German opera-
tion, in Bayer’s Metzeler sub-
sidiaries and in two operations
involved in petrochemical pro-
ducts and organic chemicals.
EC ErdOlchemie and Schelde
Chemie.

But Herr Grilnewald said
that Metzeler Kautschuk, the
rubber subsidiary, now was
making a profit and Bayer’s
“Metzeler problem” had been
solved.

Bayer's synthetic fibres divi-
sion benefited from a big in-

crease In sales last year and
was out of the red for the first

time in many years.

Compugraphic, the UB. elec-
tronic graphic arte operation,
had developed particularly well.
Together with Agfa-Gevaert
Incorporated of the U.S., Com-
pugraphic contributed about
DM loom to pre-tax profits.

Bayer has already announced
that its group worldwide pre-tax
profits for 1983 rose 123 per
cent to DM 2.16bn, while the
parent company’s pre-tax profit
was 56 per cent ahead at
DM 1.15bn.

After lowering its dividend
DU 4 a share on its depressed
1982 results, Bayer raised its

payout again on last year’s
earnings—taking it to DM 7 a
share, the same level as Hoechst
and BASF.
Herr Grilnewald declined to

be drawn on the likely dividend
payout on the current year.

After 10 years in the top
management job, Herr Grtlne*
wald will move to the more
elevated but remote role of head
of the supervisory board next
month. Herr Hermann-Josef
Stronger, the 55-year-old deputy
chief executive, has already
been named as bis successor.

Brown Boveri forecasts decline in turnover
BY JOHN WICKS N ZURICH

THIS YEAR- will be a very dif-

ficult (me for Brown Boveri, the
Swiss engineering group,
according to Herr Franz Lnter-
bacber, the chairman.
Group turnover, which had

risen last year by 10 per cent
to SwFr 10.7bn (84.7bn), was
expected to be “significantly

lower” in 1984, he said, though
cash-flow ' would remain at

about the 1983 level.

The improved economic con-
ditions in various industrialised

countries had so far led to
hardly any increase of demand
for group products, while the
financial problems of the Third
World continued. 'We expect
no major change in this general
picture and therefore on the
whole no substantial growth in
business volume.”
However, Mr Luterbacher said

there should be slight increases
in group order value and capi-

tal expenditure over the 1983
levels of SwFr 10.5bn and

Public Works Loan Board rates
Effective May 16

Quota loans repaid
at

Non-quota loans A* repaid
at

Yam byOPt A« msturftyS by ElPt AS maturity*

Three ............ 11 11 m m 12* 12*

Over 3,Bptn4 ...... 11* Ui u* in 12* 12*
Over 4, up to 5 11* in ui 121 12* 12*
Over 5, op to S Ui in Uf 12* 12* 12*
Over 6. Bp to 7 . 11* m 12 12* 12* 12*
Over 7, np to 8 ...... U| u* 12 12* 12* 12*
Over 8, np to 9 ...... lit m Ui 12* 12* 12*
Over 9. np to 10 ... Ui u* 11* 12* 12* 12*
Over 10, up to 15... 12 ii* m 12* 12* Hi
Over 15, up to 25... a Ui u 12 in 11*
Over S ...» 11 10i Uft ii* Uf

•NoIon-quota loans B are 1 per cent higher in each case than
non-quota loons A. t Equal instalments of principal. $ Repayment
by half-yearly annuity (fixed equal half-yearly payments to include
principal and interest), fi With half-yearly payments of interest only.

U.S. $100,000,000

TkiyoKobeFinanceHongkongLimited

Guaranteed Floating Rate Notes Due 2004

Guaranteed as to payment of principal and interest by

The Taiyo Kobe Bank, Limited

In accordance with the provisions of the Notes, notice is

hereby given that for the six month Interest Period from
17th May, 1984 to 19th November, 1984 the Notes will cany
an Interest Rate of per annum. The coupon amount
payable on the relevant Interest Payment Date which will

be 19th November, 19S4 is U.S. $642.60 for each Note of

U.S. 510,000.

Credit Suisse First Boston Limited
Agent Bank

Banco Nadonal de Comercio Exterior, S.A.
Waotfoo. 0. F.

U.S. $ 50,000,000
Floating Rate Certificates of Deposit due 1984

In accordance withtheprovisionsofthe certificates, notice

is hereby given that for the interest period from 17th May
1984 to 19th November 1984 the certificates w# cany a

rate of interest of 12% per cent per annum. The relevant

interest paymentdate will be 19th November 1984.

Agent Bank

London Branch J)

KLEINWORT BENSON FINANCE B.V.

US $50,000,000

Guaranteed Floating Rate Notes 1991

convertible until 1985 into 10% per cent. Guaranteed Bonds

1995 and unconditionally and irrevocably guaranteed as to payment

of principal. premium (if any) and interest by

XLEINWQRT, BENSON, LONSDALE PLC

For the three months 17th May 1984 to 17th August. 1984

the Notes writ carry a Rate of Interest of 12*9 per cent, perannum

with A Coupon Amount of USS 155.73.

Cwmgsrl Banc Intuimmwmal Laura
Agent Bank

SwFr 364m, respectively.

Although the parent company
is expected to show a sharper
rise in new-order value than the
group this year, the Swiss divi-

sion continues to suffer from
what he called an "unsatisfac-

tory work load.”
This will necessitate the

further scrapping of some 1,000

jobs in Switzerland this year
following a similar cut in 1983.

Work in hand in Swiss plants
amounted to some SwFr 4bn at

the end of 1983 as part of a
group order book of about
SwFr 15bn.

Operational losses of the U.S.
subsidiary were last year con-
siderably below those for 1982
and will be reduced further
this year, although the Ameri-
can operations continue to
represent the biggest deficit

within the group.
Further write-offs were

necessary in respect of U.S.
operations in 1983.

Vallourec

seeks to

cut stake

in Valexy
By David Housego in Paris

VALLOUREC, France’s lead-
ing manufacturer of steel
tubes, Is seeking to reduce its

stake in its loss-making
subsidiary, Valexy.

Negotiations have been in
progress for a year with
Usinor, the state-owned steel
group, which holds a 36 per
cent stake In the company.
Valexy is a manufacturer or
small welded steel tubes with
a turnover last year of
FFr L4bn <$165.5m).

Valonree is anxious to
reduce its interest because
steel plate accounts for 65 per
cent of the sales price of
Valery's tubes, it therefore
wants Ustnor, or other steel
manufacturers in France or
abroad to absorb part of its

holding of 64 per cent

Negotiations with Usinor
have so far proved abortive
because the state-owned group
cannot raise additional
finance. Valexy, which has
seven plants in France, had
looses last year of FFr 68m.
The company has been in the
red since it was formed in

1979.

Lisbon bank move
Sumitomo Bank and Lloyds
Bank International have
joined Portuguese interests

in forming a merchant bank
in Lisbon, AF-DJ reports from
Tokyo. The two have each
taken 19 per cent In Cent-
panhla de Investimentos e
Services Flnanceiros, which is

capitalised at Esc 300m
(82m.) The balance has been
token by Portuguese banks,
insurance companies and
private-sector interests.

FN plans BFr 1.2bn fundraising
BY PAUL CHEESHUGHT M BRUSSELS

FABRIQUE NATIONALE Hers-

tal (FN), the troubled Belgian
armaments and aeronautics
manufacturer, has moved to

strengthen its balance sheet

with plans to float a convertible

debenture stock and raise a
government loan for a total

value of about BFr l-2bn
(321m).
The effect will be to reduce

tiie company’s dependence on
short-term 'borrowings. Financ-
ing charges, now absorbing

-

some 6.5 per cent of turnover,

will be reduced by BFr 100m a
year.

The convertible and subordi-
nated debentures will be offered

to shareholders on the basis of
one unit for every two shares.

The price will be between
BFr 1,800 and L900. a consider-

able discount on the market
share price of about BFr 2,170.
Conversion can take place from
October next year. The issue

will raise BFr 500-679m.

FN is also negotiating with
Societe National de Credit a
1'Industrie for a 10-year loan of
BFr 600m. The loan from the
state body will carry a guaran-
tee from the regional govern-

ment of Wallonia,
The group, winch last year

broke even, has paid dividends
in only one year since 1960.

This factor, phis the reluctance

of Societe Generate, its 30 per
cent shareholder, to provide all

its QTtanring needs, led to the
twin approach for new funds.

It was not thought that the
market would welcome an
orthodox rights issue of the type
which has flooded the Brussels
bourse since 1982- - But FN
expects its fortunes to revive

in 1985 and hopes to pay divi-

dends on that year's trading.

Deutsche Bank interest margins narrow
BY OUR FINANCIAL STAFF

DEUTSCHE BANK has main-
tained operating earnings in the

first four months of 1984, share-

holders were told at the annual
meeting.
Income from regular banking

operations was said to be
slightly below the levels of last

year with interest margins
narrowing to 3.19 per cent in

the four months from an
average of 3.32 per cent for

1983 as a whole.
In 1883, Deutsche Bank

increased net earnings to

DM 654m (3238m) from
DM 343m. and stepped up its

dividend by DM 1 to DM 12 a
share.

Meanwhile, Bayerisehe
Landesbank Glrozentrale

expects another satisfactory

year for earn ings in 1984 with
first quarter results running on
a par with the levels of the
same period last year, the
annual press conference was
told.
In 1983, the bank increased

net profit to DM 136m from
DM 132.5m and partial operat-

ing profit, excluding trading
results, rose to DM 524.3m from
DM 146.4m.
The bank would not detail

the level of 1983 risk pro-
visions but said the bulk of the
bank's partial operating profit

was used to cover possible

losses on foreign and domestic
business.
Writedowns on securities and

credit business amounted to

DM 233.5m, against DM 157.9m
in 1982, while an unchanged
DM 80m was transferred to re-

serves. The interest surplus
totalled DM 849.9m, op from
DM 732.6m,
The balance-sheet total at

end-1983 was DM lOO^bn,
against DU ' 95.9bn a year
earlier. The bank did not
specify 1984 first quarter earn-
ings, but said that its balance
sheet total declined to DU
97J2bn due to seasonal factors.

Dunlop Malaysia to

sell stake in tyre

factory to Sime
BY WONG SULONG IN KUALA LUMPUR

THE YEAR-OLD dispute between

Dunlop Malaysian Industries (DMI)
and Sime Darby over control of a

tyre factory has now been resolved.

DW will sell off its 30.7 per cent

stake in I.T. International Sdn. Ber-

had (ITISB) to Pernas-Sime Darby
(PSD) for 8.6m ringgits (S3.73m).

giving PSD 100 per cent control of

the company.

DMI will make a profit of nearly

lm ringgits from the sale.

DMI is 51 per cent owned by Duo-

lop Holdings of the UK while PSD
is 49 per cent owned by Sime Dar-
by.

The two companies announced
that all legal suits between them
would be dropped, while DMI would
also terminate its management
agreement with ITISB.

- ITISB operates a tyre factory in

Alor Setar in northern Malaysia. It

was started by DMI in 1979 in part-

nership with three Malaysian

groups, and has since accumulated
losses of 6m ringgits.

The three Malaysian partners
last year sold off their stakes to

PSD. giving PSD 69 per cent control

of ITISB. This deal, however, was
challenged by DMI in court.

PSD, through ITISB. counter-

sued DMI for negligence and
breach of contract involving the in-

stallation of some tyre retreading

equipment

The DMI sale gives the Sime Dar-

by group a ready tyre operation in

Malaysia which it had long been
seeking.

With such a factory and a battery

plant under its control, Sime hopes
to play an active role as supplier of

parts to the made-in-Malaysia car.

due for production in late 1985.

Sime also has a tyre plant in the

Philippines, which it bought out

from the Goodrich group of the U.S.

in 1981.

New offer

for City
Investing

NVF. a company controlled by the
financier Mr Victor Posner, and
several of its affiliates hare offered

to acquire City Investing for S52.50

a share, Reuter reports from Mia-
mL
The proposal calls for the merger

of City Investing, a New York group
with interests in insurance, manu-
facturing, printing, hotels and hous-
ing, into a newly formed subsidiary.
Newco.

The other companies making the
offer are Sharon Steel. Sharon's
Summit Systems subsidiary and
one or more of NVFs affiliates.

Hie offer would involve the pay-
ment of S40 a share in cash and
S1H5D a share ia 13 per cent ex-
changeable junior cumulative pre-
ferred stock.

The total purchase price for City
Investing's common and preferred
shares will be about S14bo.

Lost week a management group
headed by Merrill Lynch made a
S2Jbn buyout offer for City Invest-

ing. The group includes Mr George
Scharffenberger, City Investing's

chairman. The offer was for S50 a
share.

$100,000,000

Xerox Corporation

U.S. Dollars to JapaneseYen
Cross Currency Swap

The Corporate Finance Division of the undersigned
acted as Financial Advisor to Xerox Corporation in

connection until the arrangement ofa ten-year term
cross currency swap.

U.S. Capital Markets Group

FIRSTCHICAGO
The First National Bank of Chicago

April, 1984

. . TO THE HOLDERS OK

Charter International Finance N.V.
8M5B Convertible Subordinated Debentures due 1994

Irving Trusi Company, as Trustee under the Indenture, dated as of October I, 1979. among Charter
International Finance N.V.u he “Company”). The Charter Company (the “Guarantor") and living Trust
Company, as Trustee (the “Trustee”), hereby gives notice that on April 20, 1984 the Guarantor tiled a
voluntary petition of bankruptcy under Chapter 1 1 of the United States Bankruptcy Code in the United
States Bankruptcy Court for the Middle District of Florida. Jacksonville Division. Such filing
commutes an Event of Default under Section SOI or the Indenture.

Under Section 502 of the Indenture, cither the Trustee or the holders of not less than 2Src in
principal amount of the outstanding Debentures may declare the principal of all Debentures to be due
and payable immediately, bya notice in unting to the Companyand the Guarantor (and to the Trustee if

given by holders of the Debentures).
You are also hereby advised that the Jacksonviljc Bankruptcy Court has scheduled a meeting of the

Guarantors creditors for 9 a.m. on May 24. 1984 in Room 240, United Stales Courthouse and Post
Office Building. 31 1 West Monroe Street. Jacksonville. Florida, pursuant to Section 341 of the United
States Bankruptcy Code. A representative of the Guarantor is required to be present at this meeting to
respond to questions from creditors. A representative of the Trustee will be present at this meeting and
individual Debentureholdeis are also welcome to attend.

The Jacksonville Bankruptcy Court has set August 18. 1984 as the last date upon which creditors
may file proofs ofclaim in the Guarantor's bankruptcy proceeding. The Truster intends to file a proof of
claim on bebalf of the DebemurehokJers pursuant to Section 504 of the Indenture.

Irring Trust Company; os Trustee

Corporate Trust Department
One Wall Street

New York. New York 10015
Dated: May 17. 1984

TUBANNOUNCSHMTAPPEARS AS AMATTHI OP RECORD ONLY
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It’s a diabolically tender trap. Acceleration of 0 to 60 in 8.3 seconds coupled with a top

A car is, after all, likely to be one of a man’s largest invest- speed of 143 mph is now a possibility,

ments outside his home. (Indeed, anyone who does any autobahn driving might

And, in some ways, an even more emotionally-charged one. well consider it a necessity.)

In the circumstances, the lure of an exotic name is perfectly Aerodynamics, hardly taken into account by car designers

understandable. HHRHBMHMHPIHPi five years ago, are considered vital to a car’s success..... HErfth'' ior the^ tia“ "i®"*
\

‘

Paradoxically, there is a danger m playing safe. today.

It’s true that manufacturers constantly update orfr!g
tet^ingfaste>than

Because a low aerodynamic drag factor contributes

their cars on a superficial level, causing us all something p£
c

5bS“sj^'lSSn
21

] significantly to both a high top speed and the ability to

of a flutter each August. y They jgtygj travel upwards of 500 miles on a tankrul ol petrol.

But it’s also true that only by starting from scratch can Almost lag- free intercooled turbo- charging is another

any fundamentallynew ideas in cardesign be incorporated. contributor towards the high performance/low consumption goal.

Certainly, a number of cars on the roads today are By simply re-directing exhaust gases, turbocharging boosts

hiding the thinking of a decade ago behind well- respected an engine’s performance way beyond its naturally- aspirated

names. capabilities.

And a decade is a long time in the car world. While yesterday’s cars rely on muscle to deliver power,

You can now buy an executive saloon car that goes a great today s cars rely on ingenuity,

deal faster than the low-slung soft- top you were so passionate Witness, the engine in the 143 mph car not quite shown

about in your more impressionable days. here is a modest 2.2 litres.



A new definition of what constitutes ‘luxury’ equipment

seems called for, too.

The car we seek to interest you in has a Climate Control

System so sophisticated that, once set, it need never be adjusted

during the lifetime of the car.

In winter it’ll turn the heating on for you; in summer it’ll

turn the air conditioning on for you.

And every day of every year it’ll thermo-

statically maintain the selected temperature inside

the car irrespective of the temperature outside.

This outstandingly up-to-the-minute machine naturally

fitted as standard. Instead of you having to pump' the
:
brakes to

stop the wheels locking up, ABS does it for you. Up to fifteen

times a second.

In recognition of the fact that modern don’t have

ABS, there’s a rigid steel passenger cell and:%Qnt and rear

crumple zones.

A six-year warranty against corrosion from

the inside and a three-year warranty against paint

defects should convince you of the e£Eed$weness

of the 26-stage painting process. V
: .- f

r

(Even the coachwork of a Rolls Royce doesn’t inspire S^ich

has a electronic Auto-Check system.

Because the other ways of finding out things like whether

your washer fluid level is low or your brake pads are worn

don’t bear thinking about.

Cruise Control is there to give your right leg a break on

those long runs up the motorway.

To help you stop fast when you’re going fast, a virtually

skid-proof second-generation Anti-locking Braking System is

confidence.)

And, to help keep you off the osteopath’s couch, all

four windows and the passenger door mirror*are^
operated from the driver’s seat.

.

If you’re so far impressed with what we have to.offer, read

The Financial Times tomorrow. . .

Tomorrow, we’ll not only reveal who we arei’but

offer a video tape of our car in action*

id, areyou in dangerofbeing^Hlb®|

Le car
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a 40% increase inpromts
and5000 customers

As our figures show, 1982 was an excellent

year for CMG.
However, 1983 is now in the past, and if we

are to continue to provide the kind of superb up
to date services which we offer to the market
place we have to look to the future.

Tomorrow's markets will be hungry for
' people and products to help them to take real

advantage of information technology. Supplying
this help means a heavy investment programme
which is only possible from a sound financial

position and only worthwhile if directed to the
needs of a large client base. We at CMG are

proud to have both these necessary
qualifications for a growing future.

Yes, we can afford to be independent —
independent enough to be able to offer the right

services to the people on whom alone we
depend — our customers.

1983 RESULTS

TURNOVER.-
PROFITS
NETASSETS—
DIVIDEND

£23.8 million

£1.4 million

£1.5 million

40p per share

PROFITS 1982 PROFITS 1983

Financial Times Thursday May 17 1984

COMPANIES & FINANCE

A&osta takes on new look in battle

overproduction and debts

, M T. • * • • • •

N-L-

Copies of CMG's Report and Accounts are avaflabte from any
CMG office.

CMG (Computer Management Group) Ltd
Lennig House. Masons Avenue. Croydon, CRO 1EH England
Tel 01-688 2261
CMG (Computer Management Group) BV
Leklseptein, 1-3. 1017 PR Amsterdam, Holland.

Tel. 020-267720

CMG (Frankfurt) GmbH
Wastendstra&e 8. 6000 Frankfurt/Main 1, Wfest Germany.
Tel. 0611-720036

Computer solutions for business

BY JAMES BUXTON IN ROME

AGUSTA, the Italian aerospace
company which is best known
for its helicopters, had what
can politely be called a mixed
year in 1583.

Sales went op by 23 per cent,

well above the Italian inflation

rate, but stocks of unsold heli-

copters went up too. -Tjie

chief executive of the company
was replaced, another senior
manager departed, and when
the books closed Agusta posted
an unprecedented loss of
L121bn (STlm).
As a result. Efim, the smal-

lest of Italy's state holding
companies, is having to inject

LllObn in new capital, and
what was up till 1973 a private
company, founded by the
Agusta family in 1907, will now
be more than 90 per cent state-

owned.
Agusta is one of Europe's

biggest helicopter makers,
having grown on the strength
mainly of licences from the big
U.S. helicopter makers. Bell.

Sikorsky and Boeing; It is

particularly successful at sell-

ing to developing countries,
often in areas where the U.S.
licensors did not penetrate.

Helicopters now make up
about 65 per cent of the group's

Helicopters about

65 per cent

of group turnover

turnover, with another 25 per
cent consisting of fixed wing
Aircraft — Agusta owns Siai

Marchetti, which makes small
jets and light aircraft—and the
remaining 10 per cent made
up by electronic and other
aviation systems.

Sales climbed from L449bn
in 1980 to L667bn in 1982. apd
until 1981 Agusta ran at a
small profit. In 1982, Efim,
which had bought 51 per cent
of the company in 1973, pushed
up its stake to 80 per cent
when the Agusta family failed
to match its contribution to a
capital increase, though Count
Corrado Agusta remained
chairman.
Agusta in 1982, however, lost

L3-3bn, and in 1983 it was in
crisis. Sig Raffaello Teti, who
took over as chief executive
last year following the depar-
ture of Sig Pietro Fascione,
and who sees himself as spear-
heading the recovery of the
group, blames the crisis on
three things.

Firstly, he points out, Agusta

is suffering from the recession
that has hit the whole aero-

space industry. '* Recession
always hits the high technology
industries towards the end of
the trough.” he says, and points
out that Bell's production has
fallen from 650 helicopters a
week to 200.

Secondly, “the recession hit
Agusta just as we were coming
out of a reorganisation. The
company bad expanded a lot

in the last few years. It was
done too quickly and was not
very well organised.”

The group last year bought
Caproni. a faltering manufac-
turer of gliders, while some of
its recent ventures in com-
ponent manufacturing have so
far gone badly. “ I’m not going
to say whether the company's
acquisitions were sensible,

that's up to the shareholders,”
says Sig TetL

Thirdly, Agusta borrowed
heavily from 1979 onwards,
mainly in dollars, and like many
Italian companies is suffering
from the fact that the dollar has
doubled against the lira over the
period. Yet no advance provision
was made for possible currency
losses—and servicing the com-
pany's debt, which is said to be
only slightly below the 1983
turnover figure of L865bn,
accounted for 40 per cent of
turnover in 1982.

Yet despite the growing finan-
cial difficulties, the company
continued producing helicopters
faster than it could sell them—

-

partly because of the enormous
difficulties that Italian com-
panies, especially state-controlled
ones, have in laying off labour.
Last year’s sales were helped by
the conclusion of helicopter
deals with Iraq, Greece and
Turkey, but the stock of unsold
helicopters now amounts to
L400bn.

Sig Teti recently secured
Government approval to put
4,000 of the company's 10,500-

strong workforce on state*

subsidised lay-off for the rest

of tbis year, though the unions
have yet to accept this.

He has reorganised the
group's structure, setting up a
co-ordinated planning and
marketing division at the group
level, instead of allowing each
of the three divisions to operate
separately in these areas.

On the financial side he has
made belated provision for the
extra cost of repaying the com-
pany's borrowing, which has
been put into the 1983 loss

figure of L121bn. “About 75 per
cent of that is accounted for
by currency losses or provision
for them,” says Sig TetL “We
have made fall provision for
1984 as well as 1983, and
included a share for 1985. 1986
and 3987. The rest of the 1983
loss is doe to the weak, market.”

To absorb that loss, Agosta’s
capital is being written down,
from LllSbn to L93bn, and then
increased to L208hn. Only Efim
is expected to put in new funds,
so that the residual Agusta
family stake is set to go down
to about 9 per cent. Sig Teti
says there is no question of
Aeritalia, the aerospace sub-
sidiary of ERL and Agusta’s
rival, buying into the company.
Having concentrated such

large losses into one year, Sig
Teti hopes Agusta will not lose
any money in 1984. “ There are
some signs of recovery in the
aerospace market, especially in
the U.S.,” be says.

But will this recovery spread
to the third world, where a sub-
stantial part of die market for
both Agusta helicopters and
Siai Marchetti aircraft is?
Agusta suffers from not having
a strong domestic market for
most of its products, even
though its range usually sells
well abroad.
An example of this Is the

story of the Agusta A-129 Mon-

gose, the sinister-looking anti-

tank helicopter which first flew

last year, and which.'. Is only
the second helicopter the com-
pany has developed on its own.
The Italian army has ordered
60. but so far that 13 all. .

What is more,' Aerospatiale
of France and MBS of West
Germany are collaborating on
building their own anti-tank

helicopter, in competition with
Agusta*5. “ It would have been
belter for . Italy to have
launched this as a joint

European project,” Sig Teti con-

cedes, but insists that the A-129
will be a success. “ Itfs the only
European anti-tank - helicopter

-there is. and will have the field

to itself for four or five years.”

Agusta does have a joint

European project, however —
the EH. 101 helicopter, which is

being built as a 50*50 joint
venture

,
between Agusta and

Westland of the UK. This Is for

a new naval helicopter for the
British and Italian navies, and
there will also be a civil pas-

senger version and,, a utility

modeL ’

The project's development
costs could total about £Ibn,

the two companies expect
to sell more than 1,000, Britain

Iran hostage

crisis blocked

$425m sale

was particularly keen to involve

Agusta In order to get its suc-

cessful salesmanship, and also

to woo it away from exclusive

links with UiS. manufacturers.
After some delay the Italian

Government is committing the
necessary development funds,
even though Parliament in

Rome has yet to approve the
allocation for the military

version.
The company should also get

some welcome improvement on
tiie side. . In 1979,

Agusta was to have delivered 11
CH-47 Chinook helicopters,

built underlicence tram Boeing
to Iran. The sale was embargoed
by the U.S. when the hostages
were seized at the US.
Embassy, and the helicopters,
the sale of which would have
been worth $42Sm, have been
in Italy ever since. Now, how-
ever, the U& Government is

expected to arrange to buy
them from Agusta, even though
they are of a model that has
been superseded.

Licensing
-exploitthepotential

ofourR&Dinvestment
Londonbased Upto£2Q5QO

Our Intellectual Property Unit islooking for

someone with the drive, technical know-
ledge and negotiating flair to exploit for

British Telecom's benefit the extensive

opportunities for licensing in the rapidly

expanding field of communications

technology.

Working direct to a Licensing Controllei;

youwould be primarily concernedwiththe

creation of licensing opportunities, often

enjoying sole responsibility for their sub-

sequent negotiation and drafting. Some
travel both within and outside the UK, will

be involved.

Ideally aged 30-45. you must have degree
level technical qualifications, or equiva-

lent experience, in physics, electrical

engineering or telecommunications. You

will also need to be a self starter with an
outgoing personality, a track record of
soundcommercialjudgementand effective

promotional skills. A good knowledge of
.thelaw relevanttolicensing isrequired,and
experience ofdraftinglicenses,contracts or
similarbusiness documentationwould bea
distinct advantage.

Minimum starting salary would normally

be £16^00. inclusive ofLondon allowance,

but would be higher for a candidate with
exceptional qualifications and experience.

For further information and an application

form (toberetumedby30Mayl984),please
ring Mrs J. Wisniewski on 01-380 2770.

Or write to her at British Telecommuni-
cations, Room 20/07, Euston Tower;

286 Euston Road, LONDON NW1 3DG.

British

TELECOM

NOTICE OF REDEMPTION
EUROPEAN COAL AND STEEL COMMUNITY (E.C.S.C.)

US$15,000,000 6%% 20 Year Bonds of 1966
due 15th June, 1986

Tho Commission of the European Communities informs the Bondholders that a selection by lot for
a principal amount of US$970,000 has been made for redemption in the presence of a Notary Public on
4th May, 1984 by Banque International a Luxembourg SA

The serial numbers of Bonds selected by lot are as follows:—

7790 7801 -o 7804 7814to 7839 7849 7850 7852 to 785S
78S8 to 7860 7B6L 7870 7878 7883 7884 7886 to 7890
7893 to 7896 7902 to 7906 7916 to 7925 7928 to 7930 7940 7941
795410 7956 7973 7974 7980 7982(0 7984 7987 7988
7991 to 7994 7999 to 8006 8016 to 8026 8036 8037 8041 8042
8057 to 8059 8071 to 8077 8100 to 8102 8113 8114 811610 8120
8132 8153 8154 8163 81 74 to 8177 8179(0 8181
8186 8188 to 8202 8211 ID 8230 8225 8227 to 8231
8255 TO 8259 8266 to 8285 8290 TO 8292 8311 8361
8368 to 8370 8374 837910 8390 8398 to 8407 8427 to 8429
8432TO 8439 8441 to 8452 8454 84S6 8471 to 8505
8S25 to 8530 8545 to 8549 8554 8660 to 8666 8573 to 8675
8590 8604 8603 8608 to 8815 8617 to 8621 8624 8625
8623 8629 8657 to 8662 8736 8737 8746 ra 8749 8755
9064 to 9084 9100 to 9109 9196 TO 9217 9229(0 9231 9253 9254
9763 to 9265 9285 to 9289 9292 to 9303 831

1

9317 9318
9331 9347 9348 9354 9366 to 939S 9401 to 9419
9421 tO 9423 9426 9427 9431 9432 3447 ID 9«57 9482 to 9484
951910 9522 952810 9539 9548 to 9567 9571 9572 9576 la 9579
9583 958510 9588 9603 to 9619 9622 9623 9625to 9627
963810 9641 9646 9651 9652 965710 9665 9669
9724TO 9733 9737 to 9740 9747W 9757 976210 9764 976710 9770
9802 9859 to 93S3 9872 9882 to 9893 9906 to 9915
9935 9652 to 9960 9968 9969 9981 9983 to 9985
10034 to 10037 10040 TO 10049 10075 to 10090 10063(0 10096 10101 to 10112
11566 11574 to 11578 11585 to 11619 11634 11641 to 11649
11790 11792 11796 to 11799 11834 11838 11843
11845 to 11849 11918 TO 12049 12080 to 12143

Principal amount of Bonds purchased; USS 30,000
Principal amount due for redemption; USS1 ,000.000
Principal amount unamortised after 15th Jmw, 1684: US$2,000,000

The Bonds selected by lot will be reimbursed on/or afar 15th June, 1984 with the coupon due 15th
June, 1985 and following attached. In accordance with the terms of payment mentioned on the Bonds.

17th May, 1984

K.H-

HOSPITAL INFORMATION
SYSTEMS VENDORS

The Riyadh Al-Kharj Armed Forces Hospital Programme, one of the
world's most advanced medical centres, provides sophisticated
health care services, to an eligible population of almost 160,000
people.

In order to serve our expanding requirements for state-of-the-art
automated information systems, the Programme seeks to identify
companies capable of supplying integrated database - orientated
applications software. It is expected that the selected software will

guide subsequent decisions on the acquisition of support hardware.
Systems installed in the Programme may well serve as models for
future installations at other related sites in the Kingdom.

The initial procedure involves the completion of a questionnaire and a
contractor's qualification statement Companies who would like to be
considered as potential vendors are invited to write to the address
below requesting these documents. At this stage, further information
relating to this substantial contract will be made available:

Mr. George Ahlin,

Director of Computing,
Riyadh Armed Forces Hospital,

P.O.Box 7897,
Riyadh 11159,
Kingdom of Saudi Arabia

Letters should arrive on or before June 1st, 1984.

Company Notices

Ayu AimmcBuawi
The Annul General Muting of BayerAWkiXUl frcftetl win be Held on

37th June 19M in Cologne,
of « 14% Dividend tor teo j
•HU be prapeced-

Copie* of (be Company* Annul Report
for 1183 In German will be anUiU*

you- 1911

H»mbnn Bank Limited.
Hill SamaM & Co. United.
KMnwert. fcwon Limited.

_ S. G. Wartime a Co. Ltd.
The report It English U la court* of

pranaratlOd.
United Kingdom Shareholders who wish

In attend and vote at the Annual General
Wanting should by 19th Jane. I9S4- la-
tone L g. Warbtiro & Co Ltd.. Bond
Department, 33. King WHUam Street.
London. EC4R SAS. who will make the
nerettwy arrangement* on their benajf.

BAYER AKTIENCCKLLSCHAFT
17th May 1904.

IMPERIAL JAPANESE GOVERNMENT
4% STERLING LOAN OF 1010

. The Bart of Tokyo Ltd., am instructed
by the Japanese Government to announce
that the COUPONS da# 1st Jim*. 1004.
No. 144 .detached from enlaced hands
will be pddgtHtf altar 1st Jana. 1944.

They shnnldbt presented for payment
at The. Bank Of Tokyo Ltd.. 20/24 Moor-
pate. London. EC2R SDN, listed on tha
forms provided, batsman - the hoars of
10 a- ii. and 2 o-m. - They moat be left

•cast Ove clear days far examination“ to payment.
tenant be accepted through the

nr"‘
TOE BANK Of TOKYO LTD.

London
(Fiscal Asset)

17th May. 7944

BERGEN BANK
INTERNATIONAL SA

IL5.CTO.OOD.OOO FLOATING RATE
SUBORDINATED LOAN NOTES 1989
In accordance altk the Terms and
CoadIBows of the Notes, nonce Is
harsbv given that far the six - months
Interest period from 1015184 to
10111(84 the Notes will carry an
intercut rate of 12h% per annum
and -the Comma amount nor
U5SSMJXW will be USS32.267-49

SCANDINAVIAN BANK LIMITED
Fiscal Agent

QUEBEC CENTRAL RAILWAYCOMPANY
CAPITAL STOCK

half-yearly dividend das July 15 1904 on
tee above Stacie, .tee Transfer books wM
be dosed at 3.30 o-m. on Jane IS M
Will be re-opeoed on June JB 1984.

- W. E. REEVE.
Assistant Secretary-

50 Finsbury Swat,
London. CC2A lOD.
May 17 1944. . .

STAir BANK or NEW Mote WALES
AS40.tXI0.00a I2u% NOTES DUE 1909

WM holders please note teat the addram
Of the Reference Agent. DOMINGUEZ
BARRY SAMUEL MONTAGU LIMITED I*

367^ COUlas Street, Melbourne. VKUne
MORGAN GUARANTY TRUST
COMPANY OP NEW YORK

Principal Paylog Mm

Motor Cars

TAKE THE PROFIT
ON YOUR NEW CAR
INVESTMENT BUY -VIA

KYCAR OBIS 71*31/2
Painless Import. Ywr taka the profit

We do the wort.

MYCAR

Announcements

CLIFFORD.TURNER Jnnponct Hut

WSfcgw.MteWted Hite i lie firm

Personal

^HSg^jg—1PftftB Pheasants ten-'Ni
*“*X..reO ft do It Malar. luiMlin
•L, .

Fe-TasH ira PHIS* *
Tcfi OM7 sosu'jtfo. Telex zuii.
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UK COMPANY NEWS APPOINTMENTS

Hartwells at peak £4.2m VaKn Ponen

and further growth seen
AN IMPROVEMENT of over £lm
in pre-tax profits left Hartwells
Group, the vehicle distribution
and heating services concern,
ahead from £3.17m to a record
£4.22m for the year to February
2 1984.

This follows an expansion from
£1.66m to £2.22m at midterm
when the directors said they an-
ticipated peak earnings for the
12 months.
They now state that the car-

rent year has started well, with
figures for March showing an
encouraging improvement over
the previous year.

The outlook is good they add,
and profits for 1984-85 should
certainly be above those now
reported.

Trading results far August
will, however, be important, and
a better assessment of the year
as a whole will be possible at the
time of the interim statement,
-they say.

Earnings per 25p share for the
period under review advanced
from 14.2p to 18.6p and the divi-

dend total is lifted 13,6 per cent
from 4,4p to Sp with a final pay-

ment of 3.4p net A one-for-two

scrip issue Is also proposed.

External sales (exclusive of
Car Tax and VAT) rose by
£20.S5m to £205.47m, with
vehicle distribution contributing
£163.57m (£140.37m) and heating
services £41.9m (£44U5m).

On these the trading profit in-

creased to £4.74m (£3.S7m) and
the taxable result was further
boosted by a reduction in interest
charged from £701,000 to
£515,000.

With tax taking £905,000
(£683,000) the net profit
amounted to £3.32m (£2.53m)
and, after the dividend cost of
£894,000 (£782,000), the retained
balance totalled £2.42m (£1.75m).

The directors report that new
and used paseqger unit sales for
the year were up by SJS per cent
to 28,379 reflecting in part the
group’s franchise mix and part
selective trading to maintain, as
far as possible, margins.
New commercial vehicle sales

remained highly competitive with
heavy commercials being particu-
larly hard hit Sales were up by
172 units to 2,672, but margins

were slightly reduced as a result
of competition.
All other areas of the business

performed well with the excep-
tion of caravan sales, which are
now being discontinued.

Results from agricultural
depots at Caistor and Welton,
Lincolnshire were satisfactory,

with turnover up by 19.5 per
cent resulting in an improved
profit contribution.
As regards market conditions

within Hartwells Heating the
directors say these remained
difficult with very high rebate
allowances being necessary to
maintain an aceptable volume of
deliveries.
Good profit contributions from

boiler maintenance and lubricant

sales helped to achieve profits

of £462,000 (£186,000), they state,

and the company fully intends to
seek by all possible means to

secure its continued presence in

the oil market.
Despite the difficulties, the

directors are optimistic about
the future, and the company's
continued relationship with EP
Oil for whom the company is a

distributor.

Revamped Caparo Props.

£0.5m swing to profits

Bridon on
course for .

progress
Mr Jack Laird, chairman of

Bridop, told yesterday's AGM
that results for the current year
should be better than those for

1983 when pre-tax profits re-

covered sharply from £5.1m to

He reported to holders that an
upward trend in general world
demand for the company’s pro-

ducts, wire, wire rope, fibres and
plastic, become evident in the

first quarter of 1984, and overall

the group had achieved a satis-

factory result according to plans
and expectations.

The underlying trend of im-

provement was still apparent, he
said, although in the UK the
miners’ strike had adversely
affected the company’s rope busi-

ness with the National Coal
Board.
Improved results were ex-

pected from the U-S„ and
Canada, he added, while the
Mexican related company con-

tinued to perform well.

Elsewhere overseas, some
signs of a more favourable
trading background, should en-

sure a generally better result

for the 12 months.
He also reported the company

had won a £3m contract to supply
in 1985 cables for the Annads
Bridge in Canada, which would
be the longest cable stayed
bridge in the world.

A STRONG SECOND half has
enabled Caparo Properties, the
Investment and dealing company
in which Caparo Industries has
a 50.9 per cent interest, to report
a £540,000 tumround to profits

for the year ended 1983.
Profits before tax were

£157,000, against a £383,000 loss

fbr the pine months to December
1982. The directors state that the
improved result reflects changes
in the activities of the company.
In the coarse of the year the
company, formerly El Austin and
Sons, disposed of its oil distribu-

tion, fork trucks, textiles and
pest control sectors.

For the second consecutive
year there is no dividend. This
had been foreseen in the docu-
ments relating to the demerger
from Caparo Industries last Sep-
tember, but the directors hope
to recommence payments for the
current year as profits are built

up. Including a full year's rental

income. At present the figure

for rentals, £175,000 £niJ) refers

only to a six month period.
The result was struck on a

turnover reduced by 41 per cent,

from £4.5m to £2.6m, again re-

flecting the sale of non-property
interests.
An analysis of continuing

trading activities, in respect of
turnover and profit before tax,

shows: rentals £219,000 (nil)

and £175,000 (nil); storage and
distribution £398,000 (£299,000)

and £44,000 (£50,000); head
office costs were £109,000, against

£135,000.

Corresponding figures for the
discontinued divisions, including

their date of disposal, shows: oil

distribution (July 1) £1.09m
<£ 1 .26m) and £20,000 (loss

£10,000); fork trucks (April 1)

£553,000 (£L68m) and £48,000
(loss £44,000); textiles in Scot-

land (August 1) £335.000 (£L2xn)
and £11,000 (loss £111,000): pest
control (April 1) £5,000 (£22,000)
and loss £7,000 (loss £16,000)

Investment activities contri-
buted £184,000 (nil), of which
£155,000 (nil) was the surplus
arising on partial completion of
the disposal of an investment in
Dares Estates and £20,000 (nil)

from investment income. The
remaining profit on the Dares
disposal of around £150,000 will
be taken in the 1984 accounts.
Total operating profit was
£366,000 (loss £266,000).

Interest charges were up from
£117,000 to £209,000, and tax took
£10,000 against a £23,000 credit.

An extraordinary debit £106,000
(£336,000) consisted primarily
of the costs of closure of the
discontinued activities and de-
merger expenses. Earnings per
share were 1.72p (loss 4-24p).

forecast
A CONFIDENT prediction that

last January's prospectus profit

forecast for 1983-84 would be
beaten Is made by the directors

of Valin Pollen International,

the USM quoted financial and
corporate advertising agency.

For the first six months to

March 31 1984 the company
reports a jump in pre-tax profits

from £18,000 to £280.000. The
directors say that they are con-

fident that the forecast Of profits

before tax of not less than
£425.000 for the full year would
be exceeded. The profit reported
for the 1982-83 year was £275,000.

As forecast there is as interim
dividend of 0.6p net per 5p share
and the company has already
indicated a total of 1.6p for the
year.
Turnover for the six months

has climbed from £3.6m to £7-2m
and for the full year the total

has been forecast to be not less

than £14nu
The directors report that the

Budget bas proved to be “an
excellent stimulus” to companies
in the service industries. This
coupled with continued growth
and Increasing competition
among clients and potential

clients in the financial services

sector makes the company "very
optimistic about prospects.”

The company has made an ex-

cellent start to the current year.

Since the share placing at the

end of January the company has
been appointed to handle public
'relations activities associated

with the UK flotation of Reuters
—won in the face of stiff com-
petition from leading UK and
U.S. consultancies, the directors

point out
They report that the company

has also been appointed to

develop an international busi-

ness—to—business campaign for

Canon Europe the Dutch-based
subsidiary of the Japanese cor-

poration. Shareholders are told

that new ground was broken in

March when BAT Industries pub-
licised their preliminary figures

on television.

Ngt attributable profits of the
company for the first six months
amounted to £148,000 (£60,000),
after tax of £125.000 (£52,000)
and minorities. There is an extra-
ordinary debit of £22,000 arising
from tiie recalculation of de-

ferred tax provisions relating to

periods ending on or before Sep-
tember 30 1983 on the assump-
tion that corporation tax changes
proposed in the Budget are
implemented. Earnings per share
are stated at 3-5p (L4p).
Mr Jonathan Davies has

reduced his shareholding in the
company from 400,000 to 300,000

\
ordinary shares (7.1 per cent).

Jardine Insurance

Brokers chairman
Mr Rodney Leach has been

appointed chairman of JARDINE
INSURANCE BROKERS
GROUP. He succeeds Mr Simon
Keswick, chairman and chief
executive of Jardlne Matheson
and Co. Mr Leach joined Jardine
M?theson in 1983 as a director
of Matheson and Go.

Following the formation of
QUALITY HOTELS by Quality
Inns Inc, and Prince of Wales
Hotels, hotel subsidiary of Tad-
dede Investments, Mr Barry Con-
rad was appointed chairman; Mr
Bill Grossman, vice-chairman
and Mr Tony Rothwe II managing
director. Mr Michael Carlton, Mr
Gerald Fetitt and Mr James
Rempe were appointed directors.
As a consequence, Mr Tony JRolh-
well relinquished his position as
managing director of Prince of
Wales Hotels and was appointed
deputy chairman of that com-
pany.

Sir John Wills has been elected
president of BRISTOL CON-
TRIBUTORY WELFARE ASSO-
CIATION in succession to Mr R.
H. Robinson.

*
BRITISH CALEDONIAN has

appointed Mr Dan B rewin as
general manager sales, UK.
Currently director of operations
for Manchester International
Airport he will join the company
on August 1.

*
Hr B, H Bnndey, formerly

group company secretary has
been appointed group administra-
tive director of RELIANCE IN-
DUSTRIAL HOLDINGS, succeed-
ing Mr Frank Kirk who died
recently.

•*

AMBROSE INVESTMENT
TRUST has appointed Mr Gerald
William Ashfield to the board.

Dr Clive Thomas has been
appointed to head WINtech, an
organisation created to stimulate
technological development - in
Wales. He joins from*Bradford
University where he was chair-

man of the undergraduate school
of applied physics. WINtech has
been set up by the Welsh
Development Agency.

*
CEC INSTRUMENTATION.

Bastingstoke, formerly the elec-

tronics and Instruments division
of Bell and Howell, has appointed
Hr Janies L. Bre&lin as director
of manufacturing. He was with
Bell and Howell SA Mfg. Ireland,
where he was general manager.

•*

Mr Malcolm B. Aldridge has
been appointed chief executive
Of J. THOMAS EDWARDS AND
SONS and Its subsidiaries. He
was financial director. Mr Robert
Edwards, previously managing
director, becomes marketing
director. Mr Derek R. Russell is

made trading director. Mr F. S.

Neil Falkner, representing
Lazard Development Capital, has
been appointed a non-executive

director.
•

k

Mr Magnus Magnesson has
been appointed managing direc-
tor of HAFSKIF (UK), Ipswich.
He was marketing manager of
Haf5kip HF, the parent company
in Reykjavik. He is no relation
of the television personality,
apart from a common Viking
ancestry. Hafskip. its name
meaning Ocean Ship, has five

ships, three of them multi-
purpose vessels. Two, the Sela
and Ranga. give a Reykjavik-
Ipswich connection every week.

*
J. A. ELLIOTT. Bishop's

StortXord, building, construction
and development group—which
joined Danny Desmond's Bride
Hall Group in the formation of
Elliott Developments at the end
of last year—has appointed Mr
Chris Elliott, formerly managing
director and chief executive, as
executive chairman of all thi
companies. He is still managing
director o£ the holding company
(J A E Group Holdings). Mr
David M. Freeborn takes over as
managing director of J. A.
Elliott.

Mr David Lawman has been
appointed a non-executive
director of EARLY’S OF
WITNEY and will become chair-
man on June 1. Until last year
he was chairman of Prestige
Group.

x
Mr Pat Sugrue has been

appointed companv secretarv
of BKICO ENGINEERING.
Coventry-based member of the
AE Group. His appointment is

in addition to existing responsi-
bilities as financial controller.

*
Mr Michael Pills and Mr

Stephen Cawley have been
appointed resident partners at
the new Brighton office of
PEAT, MARWICK, MITCHELL
AND CO.

*
The Transport Secretary has

appointed Mr Ronald Grierson,
Mr Ralph Kanter and Mr Jeremy
Orme as part-time members to
the board of the NATIONAL
BUS COMPANY. Mr Geoffrey
Heywood has been re-appointed
as a part-time member for two
years from January l. Mr
Grierson is vice-president of
General Electric Company. He
is also a director of S. G.
Warburg and Co., the Chrysler
Corp. and other companies. Mr
Kanter is group managing
director of the Britannia
Security Group. Mr Orme is a

managing partner of Robson
Rhodes. Mr Heywood is a
consulting actuary and senior
partner o£ Duncan C. Frazer
and Co.

SUNALLIANCE
INSURANCE GROUP

SUN ALLIANCE AND LONDON
INSURANCE pic

ANNUAL GENERAL MEETING

The Annual General Meeting of Sun Alliance and
London Insurance pic was held yesterday at the Head
Office of the Company in Bartholomew Lane, London.
E.C2.

Lord Aldington, tiie Chairman, presided and :
addressing the Meeting stated —

“We dr» not publish quarterly figure*, but 1 shall follow

my usual practice of giving an indication of how we
have fared since reporting our Annual Results. I must
again stress lhat ihe experii-nrc of one quarter alone
does not provide a reliable guide to the full year’s

results.

As in 1982, thc-rc has been a poor start to the year.

At home, our resulls have been hit badly by the severe
weather losses which, after the recovery of reinsurance,
are estimated to amount to £27.5 million—compared with
£11 million in 19$3. Results from the V.S.A. where there
was also exceptional weather and from sonic other
overseas territories show a deterioration and there was
an increased total underwriting loss on our overseas
operations. On the other hand, there arc some- signs of

improvement in our inwards reinsurance business.

Despite further satisfactory growth, our investment
income and life profits were not sufficient to cover the
underwriting losses.

I set out the strengths of our business in my Annual
Statement. This was an exceptional quarter."

At the Extraordinary General Meeting which followed,

proposals to introduce a Savings- Related Share Option

Scheme, to divide the shares of £1 each into shares of

25p each and to increase the Company's borrowing
powers, were approved.

Dealings in the shares of 25p each will begin on Monday,
4dt June 1984.

A Vote of Thanks to the Directors and Slaff was
proposed by Sir Philip Shclbourne.

INVEST IN 50,000 BETTER TOMORROWS!
60,030 people in ths United Kingdom aufler from prognKatvoiy paralysing
MULTIPLE SCLEROSIS — ttw causa and cure at which are Stfll unknown— HELP US BRING THEM REUB> AND HOPE.
Ufa nead your donation to anabla uc to continue our work tor the CARS
and WELFARE OP MULTIPLE SCLEROSIS ouBnrere and to csntknia our
commitment to find the reuse and Cura ot MULTIPLE SCLEROSIS (hrotqih
MEDICAL RESEARCH.

Please help—Send a donation today to:

Room F.T

The Multiple Sclerosis Society of G.B. and NJ.
236 Munster Road

El Fulham. London SW6 6BE

AT&T aiiid PhilipsTelecommunications

ANEWVISION
ONTBflHONY

Digital telephony lays the ground-

work for the development of your

Duntry's telecommunications system

/ell into the next century.

So the crucial decision is notwhether

d go digital, but who to go digital with.

Who offers systems with buift-in

iading edge technology to guarantee

rowth whichever way your needs

evelop? Which supplier is committed

nd hasthe operatingexperience towork

and in hand with you to provide a total

etworking capability?

Everything points toAT&TandPhHips

elecommunications.

The credentials are impeccable; a

ouplingofAT&T (American Telephone

t- Telegraph), the world's largest tele-

ommunications manufacturer and

•perator, and Philips, Europe’s largest,

lost consistently successful electronics

lanufecturer and supplier.

Togetherthe two companies employ

ome 40,000 scientists and engineers

purely on research and development

This major commitment enables

AT&Tand Philips Telecommunications to

offer a capability no other manufacturer

can match - awide range ofadvanced sys-

tems to modernize national telecommu-

nication networks. The 5ESS-PRX series

of fully electronic digital switches, out-

standingly reliable transmission systems

and computer-based network manage-

ment systems to optimize network per-

formance. And, complete network

know-how.
The future ofyour national telecom-

munication networks, and so thefuture of

your telecommunications industry, lies in

working in close partnership with AT&T
and Philips Telecommunications.

To share the massive costs involved

and to make the switch to digital a pain-

less and nationally beneficial process.
1

AT&T and Philips Telecom-

munications is to be your totally

committed partner. Can you reaiiy

picture doing it any other way?

PHILIPS AToT 1alar«mmiiniratinnc RrivllAft Pif) Hil^prci im thf* Mpthh-rUnrk "Iplpnhnr
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UK COMPANY NEWS

Commercial Union loses

£8.4m in first quarter
BY ERIC SHORT

THE ADVERSE weather in the
UK at the beginning of the year,
together with continuing poor
results in the U.S., were major
factors in Commercial Union
Assurance Company recording a
pre-tax loss of £8.4m in the first
quarter of this year, against a
comparable profit of £14m.

Total worldwide underwriting
losses climbed by 27 per cent
from £66.4m to £841m, boosted
by £12m of weather claims and
£7m of large fire claims in the
UK.

This time the CU could not
rely on rising investment income
to offset these higher losses. The
U.S. reinsurance deal at the end
of last year impinged on the
group's cash resources, while
there were negative cash flows in
the period from both the UE.
and the UK business.

This resulted in investment
income in the first quarter drop-
ping £4.9m to £59.8m, the
adjusted fall after allowing for
exchange rates being £3.7m

—

with fLStn of this fall arising
from the reinsurance transaction.
Life profits showed a useful

6 per cent rise to £14.2m, but
associated company earnings
were drasically cut from £2.3m
to £1.7m. Hence the pre-tax loss
for the period.
A tax charge of £900,000

brought the operating loss to
£9.3m against a profit of £7.7m
last year. The CU softened this
blow by bringing in £7.1m of
realised investment gains—less
than half that brought in last
year. So the loss attributable to
shareholders for the first quarter
was £2.2m. compared with a
profit of £22fira last year.
The loss per share was 235p

before the investment gain, or
a loss of 0.53p after, compared
with earnings of 1.87p last year
before gains or 5.46p after.

Total non-life premium
income fell slightly in the period
from £55LSm to £544.4m. while
life premium income fell from
£149.1m to £148.3m.

Shareholders' funds at the end
of March were £1.045bn com-
pared with £1.048bn at the end
of 1983 and £1204bn the
previous year. The solvency
margin at the end of March was
55 per cent.
Mr Cecil Harris, ClTs chief

executive, said that the results,

while bad, were no worse than
expected by the market and

HIGHLIGHTS

Lex looks at the Insurance sector in the light of the first-

quarter figures from Commercial Union and the strength of

the sector’s share prices yesterday. It then examines the first-

quarter results from Philips Lamp, which show that the re-

covery of 1983 is carrying on into this year. Lex also considers

the Government’s statement on the mooted Thorn EMI—British
Aerospace merger. Next it analyses the present position in the

gilt-edged market where the price of the short “ tap " was cut
yesterday before moving on to contemplate the amazing pro-

posal from Lonrho to obtain a majority on the House of
Fraser board.

admitted that growth was practi-
cally at a standstill throughout
the group.

Indeed in the U.S., the
measures taken by the CU to
rationalise its operations
resulted in a 5 per cent drop in
premium income over the period
to $38lm (£275m) and Mr Harris
expected that this decline would
continue In 1984 as the measures
taken really started to bite.

A tax charge of £900.000
brought the operating loss to
£9-3m against a profit of £7.7m
last year. The CU softened this
blow by bringing in £7.lm of
realised investment gains—less

than half that brought in last

year. So the loss attributable to
shareholders for the first quarter
was £2.2m, compared with a
profit of £22,5m last year.

The loss per share was 2_25p
before the investment gain, or
a loss of 0.53p after, compared
with earnings of l£7p last year
before gains or 5.46p after.

Total non-life premium income
fell slightly in the period from
£551.8m to £544.4m, while li/e
premium income fell from
£149.1m to £146.3m.
Underwriting losses in the U.S.

fell slightly in sterling terms
from £46.2m to £42.4m In the
first quarter, despite higher
weather losses. Catastrophe
losses in the period at some £3m
were about the same as last

year. The operating ratio for
the quarter was 1145 per cent
against 1145 per cent The
claims ratio rose from 82.6 per
cent to 83.8 per cent, but the
expense ratio fell from 3L7 per
cent to 31 per cent despite the
drop in premium income.
The U.S. operations were

affected by deterioration in com-
mercial business, particularly
workers compensation. In con-
trast personal lines were better,

particularly automobile.
Premium Income in the UK

showed a useful 6.6 per cent
growth to fl42.5m, with pre-
miums on personal insurance
rising by 10.6 per cent.
However, the adverse weather

and large fire claims sent under-
writing losses in the period soar-
ing from £12m to £30.6m. Losses
on commercial business doubled
from £9.5m to £lSm, while on
personal business they rose from
£L5m to £11.2m. Losses on pri-
vae motor business rose from
£800,000 to £3m on premium in-
come tbat fell 4.1 per cent
despite the rate rise on January
1.

Although the operating ratio
climbed from 1105 per cent to
123.2 «sr cent, the expense ratio
fell from 33.1 per cent to 32.2
per cent, indicating that the
group is achieving major benefits
from its UK reorganisation.

The profitable phase In
Canada is over and the group
recorded an underwriting loss of
C$7.5m (£448m) against a loss

of CS2.3m last year on premium
income down by 5.8 per cent
to CS541m. The winter weather
returned to normal following the
mild conditions last year. Com-
petition has reasserted Itself and
there was a strong deterioration
In the motor market
Results were somewhat better

in the Netherlands where pre-
mium income rose 5.7 per cent
to FI 275m (£63.9m) and under-
writing losses rose marginally
from FI 18.7m to FI 19.9m.

See Lex

Poor first quarter at Sun Alliance

Late Easter

holds back

NSS to £3m
at halfway

AS THE important Easter
period is missing this year from
(he half time results of NSS
Newsagents, the directors point
out that the figures are not
directly comparable — the profit

before tax for the 26 weeks to

April 1, 1984 shows a downturn
from £3.4m to £3.Glm.

The directors say that pros-

pects for the second half look
“ more encouraging" with an
accelerating rate of retail refur-

bishment and expansion. The
group owns over 500 retail
branches selling confectionery,
tobacco, audio and visual pro-

ducts, and during the half year
a further 10 were purchased or
opened.

Sales In the period were little

changed at £77.25m, against
£76.54m. After tax £1.36m
(fl.55m) the net profit comes
out at £1.66m f£1.85m) for basic
earnings of 4.9p (6.3p) and fully
diluted of 4.5p f5.6p). The
interim dividend is 12p net com-
pared with l.lp — last year's
total was 3p paid from pre-tax
profits of £5.57m Including
surplus on sales of assets.

• comment
Even after taking account of the
displaced Easter period, which
usually brings in confectionery
sales of around £1.5m, NSS*s
first-half results are unexciting.
Having missed the boat at

Christmas by not getting into
home computers quickly enough,
the company had trading prob-
lems across the group. News-
paper distribution, the backbone
of the business accounting for
at least a third of group sales,
suffered from outside disputes.
Cigarette sales, which are almost
as important, continued their
steady decline and confectionery
margins have been under pres-
sure from severe competition.
Margins have also not been
helped by the last two wage
awards, controlled by the Wages
Council, which have both been
in excess of Inflation, and on top
of this the company is still sit-

ting on 25,000 sq ft of unrented
office space at group head-
quarters. For this year at least
the outlook is for no more than
maintained profits which puts
the 84p shares on a p/e of 8.4
assuming tax of 40 per cent.

m growth at Henderson Group

The Sun Alliance Group,
Britain's largest house buildings
insurer, paid out an estimated
£27-5m - on claims arising from
the severe winter weather in the
first quarter of .this year, com-
pared with £llm of adverse
weather claims for the first

quarter of last year.
These claims costs were given

to shareholders yesterday by
Sun Alliance's chairman Lord
Aldington at the Annual General
Meeting.
He also told shareholders that

results from the U.S., and some

other overseas territories, were
also poor in the first three
months of this year.
The U.S. had also suffered

from exceptional weather. How-
ever. he stated that there were
signs of improvement in the
group’s inwards reinsurance
business.

Nevertheless, despite further
satisfactory growth in invest-
ment income and life profits, the
first quarter would show a pre-
tax loss, since this growth was
not sufficient to cover the rise in
underwriting losses.

However. Lord Aldington
stressed that the first quarter
results were exceptional and that
the underlying position of the
group was strong.
At the Extraordinary General

Meeting which followed pro-
posals to introduce a savings re-

lated share option scheme, to
divide the shares of £1 each into
shares of 25p each and to in-

crease the company’s borrowing
powers, were approved.

Dealings in the shares of 25p
each will begin on Monday. June
4 1984.

Petrogen
The offer for sale of 4m shares

in Petrogen, a company with oil

and gas prospects in the U.S. and
Europe, was oversubscribed 4}
times with a total of 4420 appli-
cations.

Applications for 1,000 shares
or more will receive an alloca-
tion of roughly 22 per cent of the
shares applied for in multiples
of 50 shares. Applications for up
to and including 900 shares will
be subject to a weighted ballot
for 200 shares. Dealings in the
shares are expected to begin on
the USM on May 22 1984.

BTR regularly attracts attention with

its impressive growth record-

This year’s results once again confirm
expectations.

Our success is generated by a dimate of

steady unbroken effort across a wide range
ofactivities and markets.

And from die inspiration ofnew
technologies and the excitement ofchange.

A powerful performance.

That's BTR

ForBTR s 1983 Report and Accounts write or phone

BTR pic, Silvertown HousesVincent Square, LondonSWlP ZPL 01-834 3S-3S.

SECOND HALF profits showing
an increase of over £lrn are

reported by the Henderson
Group of sliding door gear,

garage and industrial door and
security systems manufacturer.
This brings the pre-tax total up
to £5.7lm for the full year ended
March 31 I9S4. compared with

£3.92m previously.

Features of the year have been
the strong cash generation and
the performance of the increas-

ingly important security division

which has contributed over £Lm
to profits. Ey the year-end cash
borrowings were virtually

eliminated, even before receiving
the £lra proceeds from the sale

of the FarlioglOD factory.

The dual dividend is 3.4p to

make a net total of 5p for the
year, against the equivalent of
4p adjusting for the two-for-one
scrip issue. On trading in the
current year, the directors report
That the garage sliding door
division started a little slowly,
but has since picked up well.
The industrial group. Normand
and security sections are cur-
rently securing strong order
intake.

Group sales advanced from
£50m to £58.61m and trading
profit from £4.5m to £5.9Sm, and
included this time a contribution
from Continental Instruments
Corporation of the U.S., which
was acquired in February 1983.
Both the garage and industrial

DIVIDENDS ANNOUNCED

Chamberlin A- Bill 2
City of Oxford 4.

Clarke Nlckoils 4
Dtiport
Electra
Gen. Stockholders ...int
Hartwells
Henderson Group ..

Lon. Prudential Inv
NSS Newsagents int
Stockholders Inv int

Usher Walker
Valin Pollent int
Wilan Inv

Dividends shown pence per share net except where otherwise stated.

* Equivalent after allowing for scrip issue, t On capital

increased by rights and/or acquisition issues. $ USM Stock.

5 Unquoted stock.

Current
Date Corre-

of sponding
Total
for

Total
last

payment payment div. year year

2 _ 1.8 3.1 2.9

4.1 June 26 4.1 6.1 5.85

4 3.25 6 5

0.7 July 2 NO 1 Nil

1.85 1.76 3.47 3.3

int 0.95 July 16 0.88* — 2.1*

3.4 July 31 3 5 4.4

3.4 July 13 2.67* 5 4*

>-> 3.55 July 30 3.25 5.S 5.5

int 13. July 9 1.1 — 3

int 0.95 July 9 0.88* •

—

1.93*

3.85 July 3 3.5 5.5 5
int 0.6 July 12 — — —

1.35 July 19 12 2.55 223

door divisions performed
strongly, aad finished well ahead
of last year. Normand division

completed the second phase of
its reorganisation and, although
once-off costs were incurred,

profits improved.
All the overseas companies

showed profit improvement
Exceptions were Norway, where
market conditions were adverse,

and South Africa, where the
pace slowed from the excep-
tional level experienced In the
previous year.

Interest payable accounted
for £894,000 (£494,000) and pro-

fit sharing £153,000 (£130.000).

while rents received totalled

£184.000 (£108.000) and interest

received £596.000 (£148.000).

There are no redundancy costs

this time (£213.000).
Tax takes £2.07m (£1.52m) and

extraordinary debits £348,000

(£116,000). leaving a balance of

£3.3m (£2.28m). Earnings are
given as 16.7p (ll.lp) per share.

Profit before tax expressed as

a percentage of sales improved
from 7.8 to 9.7 per cent, and as

a percentage of shareholders’
funds it jumped from 249 per
cent to 33.8 per cent.

• comment
Henderson has achieved a fourth
year of uninterrupted profits

growth on. the strength of two
strategies. The first has been to
develop its traditional garage
and industrial doors business by
revamping products, introducing
do-it-yourself doors for example
and plastic-coaled models. The
second plan has been to diversify
into related areas, buying the
Normand electric motor business
and the UJi. based security com-
pany CIC, Both of these have
yet to show their full potential

—

there was extensive reorganisa-
tion at Normand last year, and
CIC is is the middle of a period
of very rapid expansion of its

markets. The overseas com-
panies, together accounting for

about one third of turnover, are
encouraged to trade Independ-
ently and generally showed
profits growth last year. The
future development of the group
will probably see further moves
away from traditional products
inlo high-growth areas such as
security products which fit

easily into the Henderson exist-
ing portfolio. Following the sale
of the -Nonnand factory at Far-
lington for flm. there is plenty
of cadi available for small-scale
acquisition and larger purchases
for paper should not be ruled
out. For the current year £6J5ra
pre-tax is well within, reach,
putting the shares, up 13p at

243p> on a prospective p/e of 12,

on a 3S per cent tax charge.

Clarke Nickolls rises to £0.9]
AN INCREASE in pre-tax profit

from £712,956 to £899,719 is

announced by Clarke and
Nickolls and Coombs, the
London-based property invest-

ment and development group,
for 1983. This follows a rise
from £133,090 to £237.443 at the
halfway stage.

Shareholders are getting an
increased dividend. The final

goes up from 325p to 4p net
making a total lp higher at 6p.

In tine with the group's policy
of upgrading its investment
portfolio It is continuing to sell

parts of Its Hackney Estates
Such sales this year, plus the

group's 25 per cent share in a
provision against development
land in Bicester owned through
Norborough Investments has
resulted in an extraordinary loss

of £142,884 reducing the net
profit to £368,592.
Mr James Mathieson, chair-

man. stresses that the secondary
properties sold at a loss have
been replaced by newer estates

in Chatham, Coinbrook, Croydon
and Westerham. Also a refur-
bishment of an office property In

Cheltenham has recently been
completed. Two further office

refurbishments — in Brighton
and London’s West End—should

also be largely completed before

the imposition of VAT on such
work in June.
The group's 50 per cent owned

subsidiary Becontree Estates,

also continues to be active, with
the development of a major
shopping centre at Rhyl due for
completion in advance of the
main holiday season.

Becontree Estates has also

been selected by British Rail to

prepare plans for the develop-

ment of the area around Oxford
station and is in addition work-
ing on several major projects
aimed at the high technology
industries.

COMPANY NEWS IN BRIEF

shares in Wordnet International
have been subscribed for follow-

ing its offer to its own share-

holyders. The balance of 165,789
shares have been taken up by the
underwriters.

* * *
At an EGM of Construction

Holdings, it was resolved that

that the miner’s strike will affect

the company and also some of
the company's foundry costs are
rising sharply, particularly those
of ferrous scrap and coke.
Turnover amounted to £9.97m

(£9.63m). Tax requires JE17S.O0O

(£106.000) and there is a defer-
red provision of £670.000. There

The auditors of Lyle Shipping
point out in the annual report
that there is uncertainty regard-
ing the extent to which the net
book amount of the fleet and
further costs in respect of new
buildings will be recovered.

“ Negotiations with the group’s
bankers are in progress to
secure facilities to enable
further payments in respect of
newbuildings to be made. In the
absence of these facilities it is

uncertain whether the group
could meet these commitments
and, in that event, continue to
trade as a going concern. We - -7^- -.—7 ,r—.7 *r — —*» *—*•

are unable to predict whether authorised to satisfy "in full all charges at par. This compares

the company should be wound was a cash inflow of £379,000

up voluntarily and the liquidator during the year leaving borrow-

be appointed. ings at the year end at £205,000.

The assets of the company * * *
have been transferred subse- The net asset value per share
quently to Atlanta Investment of London Prudential Investment
Trust. . Trust at April 30 1984 amounted
.The .liquidator has, also been to 243.5p after deducting prior

these facilities will be secured.”
* *

The annual meeting of Lee
Refrigeration is to be held in
Bognor Regis on May 18 and
not May 17 as stated in the
Week's Financial Diary.

* *
Yearling bonds totalling

£lS.4m at 101 per cent, redeem-
able on May 22 1985, have been
issued this week by the follow-
ing local authorities:
Alnwick District Council

£D.25m; Blackburn Borough
Council £0.5m; Ogwr BC £0.4m;
Roxburgh DC £0.5m; Welwyn
Hatfield DC £0ffm: Wrekin DC
£0.5xn; Amber Valley DC £Q.5m;
Cumbernauld Kilsyth DC £025m;
Mendip DC £0.5m; Restmorel BC
£0.5m; St Edmondsbujy BC
£0.5m; Taunton Deane BC £0.5m;
Wellingborough DC £0_25m;
Chesterfield (Borough of) flm;
Edinburgh (City of) DC £1.5m;
Falkirk DC £0.5m; Lambeth
(London Borough of) £0.5m;
AUerdale DC £035m; Brent
(London Borough of) £0-5m;
Redbridge (I,5ndon Borough of)
£0.5m; Kensington and Chelsea
(Royal Borough of) £0.75m;
Medina BC £0.5m; Swale BC
£0.75m; Aberdeen (City of) DC
£lm; Cardiff (City of) £2m:
Cynon Valley (Borough of)
£0.?Sra; Portsmouth (City of)
£2.5m; South Bedfordshire DC
£0.25m.

* * *
Holden Hydroman, a special-

ised engineering business estab-
lished in 1969, is being brought
to the USM next Wednesday by
Panmure Gordon through a
placing of shares.
The company specialises is

the fabrication and farming of
aluminium frames for the tele-
communications industry and
develops advanced plastics for
use in the motor industry.

* *
Pre-tax profits of Usher-

Walker, printing ink and roller
manufacturer, ended 1983 mar-
ginally ahead by £21,000 at
£696,000, after being £33.000
higher at £387,000 for the first

half.

Turnover for the 12 months
advanced from £S.5m to £9-24m.
and, following costs of sales

£626m (£5.73m), gross profits
amounted to £2.97m (£2.77m).

Distribution and selling costs
took £1.35m (11.2m), while ad-
ministration expenses absorbed
£934,000 (£871.000). This left
the operating balance at £686,000
(£694000), and the pre-tax result

included interest nad dividends
received of £10,000 (£18.000
charged).
With tax at £323,000

(£342,000). net profits were
£373.005 (£333,000) and earnings
per lOp share 17.35p (15.5p). As
forecast, the net total dividend
on these is raised from 5p to
5.5d with a final payment of
3B5p.

* * *
Tclverton Investments reports

that 1.435,411 (89.6 per cent)

claims made by shareholders with 208.lp a year earlier,
other than Atlanta and funds Net income for the 12 months
have been set aside for this pur- was £347,000 (£328,000), equiva-
pose. lent to 5.7Sp <5.47p) per 25p

* * * share, and the total dividend is
Taxable profits of Cham berlin stepped up from 5.5p to 5-8p

& Hill, foundries and electrical with a final payment of 3.55p net.
engineering group, rose from Investment income rose from
£275,000 to £463,000 in the year £596.000 to £672,000 and there
ended March 31, 1984 The divi- was other income of £74,000
dead is raised from 2.9p to 3.1p,

with a final of 2p.
The directors state that with

two qualifications prospects for
the current year are “ modestly
encouraging.'’ They point out

(£25,000). Administration ex-
penses took £61,000 (£80,000),
bank Interest £107,000 (£61,000).

debenture stock interest £14.000
(same) and tax £216,000
(£158,000).

L & G Group
undaunted by
LAPR removal
Professor Alan Ball, chairman

of Legal and General Group,
Britain’s second largest life

assurance group, told share-

holders at yesterday’s annual
meeting that the demand for con-
ventional endowment contracts
would continue to be strong
despite the Chancellor’s removal

of Life Assurance Premium
Relief (LAPR).
He claimed that although it

was only two months since the
Budget which had removed
LAPR, business in the endow-
ment mortgage market continued
to be good. New business levels

were only 10 per cent below the
record levels of last year.

Professor Ball refuted market
speculation that Legal and
General would be substantially
affected compared to its competi-
tors by the removal of LAPR.
He had every confidence that the
group's long-term business would
continue to grow with sound
increases in both premium
income and profits.

14 companies

wound up
Compulsory winding up orders

were made in the High Court
yesterday, against.the 'following.
14 companies:
Castle Hughes, Hughes Truck

& Bus, Hughes International*
Superior Equipment Leasing.
Willowbrook International and
Willowbrook Serven.

Willow-brook Equipment Leas-
ing; Willowbrook Management
Services, Willowbrook World-
wide and Syscom Vehicle
Development.
Copyspeed Business Equip-

ment, Marks0ns Motors. York-
shire Antique Centres and
Nettleville Divestments.
On Monday 175 Companies

were wound up.

LADBROKE INDEX
Based on FT Index

878-882 (+3)
Tel: 01-493 5261

A
pic.

We have started the current financial year
with most of our businesses in good shape and
competitive in their respective market sectors.
Our overall progress however is still being
frustrated by the effects of the current situation in
the automotive sector of the foundry industry with
serious over-capacity and extensive evidence of
irresponsible pricing policies ; we have in hand
measures to overcome these difficulties.

We are now able to face the future with
confidence as we look more to opportunities than
problems. Great strides have beenmade in the
last few years in reshaping the Group against the
changing industrial and economic environment in
the United Kingdom. We confidently expect, given
reasonable trading conditions, our progress to
continue, providing an improving level of
dividends to our shareholders^

J

J. H. Russell, Chairman

Summary of Results

Year ended 31sl January

Turnover

1984
£’000s
58.127

1983
£’Q0Qs
67.503

Profit/loss (-) before taxation 2,128 -l.lW

Dividends
Preference 231 231Ordinary : Interim (O.SOp) 128

Final Proposed (0.70p) 298 —

"Swish" curtain systems and building products
Vi-Spnng beds ; “Grovewood’’ kitchens; computer

OUHJRTMOW

Copies o/fhe Report end Accounts willbo
available from : The Secretary. Duporl pic.&dgfeyi?bad Barr, Tipton, West AUdktSds
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Duport over £2m as recovery holds
EVEN WITHOUT the benefit of
any 'improvement in demand
from its principal markets,
noport has continued its pro-
gress. In the second half there
was a profit of £L08m giving a
total of £2.13m for the year
ended January 31 1964, against
the previous losa of £1.12m.
Shareholders receive a final

dividend of Q,7p. This makes a
net total of Ip for the year fol-
lowing a blank three-year
period.

Difficult trading conditions per-
sisted in some operations where
losses were incurred during the
year. Further measures to
reduce capacity have been im-
plemented in relation to certain
faculties.
Hr £ E Russell, chairman,

says the benefit of cash receipts
from the disposals of companies
reported last year has further
strengthened the group’s finan-
cial position. Sorrowings repre-
sent 17 per cent of shareholders*
funds compared with 21 per cent
at the end of the previous year.

“Consequently, we do not con-
sider it necessary to make
further disposals to provide fin-
ance and we are now able to
contemplate consolidating and
adding to those activities which
have potential for future
growth,” he states.
He feels the group is able to

face the future with confidence
as “we look more to opportuni-
ties than problems." Great
strides have been made in the
last few years in reshaping the
group against the Changing indus-
trial and economic environment
in the UK

“ We confidently expect, given
reasonable trading conditions,
our progress to continue, pro-
viding an Improving level of
dividends to our shareholders.”
Ur Russell says the current

year has started with most busi-
nesses In good shape and com-
petitive in their respective mar-
ket sectors. Overall progress,
however, is still being frustrated
by the effects of the current
situation in the automotive
sector of the foundry industry
"with serious overcapacity and
extensive evidence of irrespon-
sible pricing policies.” Measures
are in hand to overcome those
difficulties.”

In 1B8S-S4 group turnover

BOARD MEETINGS
The following companies have notified Computer Services, Sanger? photo-

date* of board meetings to the Stock graphics. Selincourt, slaters Food
Exchange. Such meetings are usually Products,
held for the purpose of considering FUTURE dates
dividend*. Official Indications ere not

intnrimrr
vallabis as to whether the dividend* c rinhet *_
are Interims or finale and the sub- £
mvtaiwm Shown Mow era based is.P_^__

a • ; 5
mainly on last yjjr^tinwwWa. £S£l"SJSS Banking

interims: AIWchT Guinness Peat; of Austral!, May 24

Hlgyan* Brewery, RHP, Reed Steohouse, ““T* 22

Western Selection. finals—

Finals: Asset - Special Situations Atlantic Rosourcos May 18
Trust, Bank el Ireland, Faedex Agricul- Cardie Proparty June 1

turat Industries, C. E. Heath, Land Emmy fMay 23
Securities, London Atlantic Investment Ivory end Sima May 21
Trust. London Trust; PCT, Redman Salnebury (j.) May 22
Heenah International, Relfe and Nolan t Amended.

came to £38.13m (£87J5m) and
trading profit to £2.28m (loss

£390,000) and was analysed as
to—in £0006—metal forming
£19,977 (£18,734) and loss £191
(loss £1,466); furniture £13,468
(£14242) and £141 (£444);
plastics £21233 (£38243) and
£2,022 (£1,613); computers and
property £3,916 (£2,871) and
£306 (£560); intewhvisional
sales £569 (£715).
Last year discontinued busi-

nesses accounted for £l5.83m of
sales and £L74m of losses. The
figures of DP Recruitment Ser-
vices and Kendrick Computing
have been included from May 20
and July 2 1983 respectively.
After tax £296,000 (£180,000)

and extraordinary debits
£249000 (credit £5m), the year’s
net available profit comes out
at £L58m (£3-72m). Earnings are
Shown at 3.76p (loss 3.4p) basic
and at 3.41p fully diluted.
Extraordinary items comprise

reorganisation expenditure of
£348,000 (£L8m), surplus on
disposal of land and buildings
£64,000 (£3.41m and disposal of
steel interests £3-27m), and
other credits £35,000 (£129,000).

In his review of operations,
Mr Russell says in metal forming
the surplus capacity in the auto-
motive sector caused selling
prices generally to remain
depressed and there was increas-
ing evidence of “ suicidal
pricing” by some competitors.
“A chronic and significant
surplus” of capacity remains in
spite of the Draconian measures
taken by the principal
constituent companies at

enormous cost In the past few
years with capacity reduced by
something like 50 per cent.

“ In view of this situation we,
along with others are partici-

pating in discussions to explore
ways of further reducing
capacity through the Foundry
Rationalisation Scheme initiated
by the Department of Trade and
Industry. We do expect Govern-
ment to play its part in
preserving something of this
vital but neglected sector of
the manufacturing spectrum,
particularly in view of their
continuing generosity to key
industries in the public sector.”

Some improvement in demand
for castings was experienced,
particularly for commercial
vehicle brake-drums following
the introduction of a third axle
for trailers up to 38 tonnes.
Although the foundries traded
profitably during the summer, a
reduction in orders towards the
end of the year adversely
affected results.
Anslows was severely affected

during the first half by low
demand from the engineering
industry and losses were
incurred. However, profitable
trading was restored and these
losses were recouped.
On the furniture side, Vi-

Spring further enhanced its posi-

tion in the pocketed-spring bed-
ding market and «ga»n achieved
record sales and profits.

A fall in demand for some of
Grovewood’s self-assembly pro-
ducts was responsible for below-
capadty working resulting in
losses. Reductions have been

made in manning levels and
overhead costs and a new range
of products is being introduced
to widen the company's appeal.
This reorganisation is being
carried out at some cost and dis-

ruption, but the longer term
benefits will be significant.

Duport International secured
new Slumberland and Multilastlc
licences during this first year of
its operation and improved the
technical and marketing support
to existing licencees. As a con-

sequence Crownfiex enjoyed in-

creased sales of spring-making
and mattress assembly equip-
ment.
In plastics, Swish sales and

profits were again at record
levels. Curtain tracks performed
particularly well in the home
market and sales of both clad-
dings and PVC windows con-
tinued to increase. The instal-

lation of new extrusion plant
increased productive capacity and
improved quality standards.
Bridgtown Industries con-

tinued to experience pressure on
selling prices but began to bene-
fit from new business. Its sales
are expected to Improve further
as new vehicles, on which its
products are featured, commence
production although demand
from the motor industry remains
patchy.

• comment
The good news about these
figures is that Duport seems
finally to have stabilised in its

now shrunken form. It is a
touch worrying that the very
small increase in second half
trading profits consists primarily
of loss reduction in metal form-
ing. offset almost wholly by a
lower contribution from the
profitable areas. Partly, this

results from seasonal swings in
profits from Swish, which looks
set to continue as the group’s
star performer. But Bridgtown
is only now breaking even,
despite the pick-up in the car
industry, ana Grovewood, still

struggling to compete with HFL
will not be profitable before late
this year at best. For the group
as a whole, though, the worst
does seem to be over, and the
current year should see further
progress. At 35p—down 2p—the
shares yield a historic 4.1 per
cent

Cape Industries still worried

by difficult insulation market
A SMALL lo® has been incurred
by Cape Industries in the first

quarter of the current year, com-
pared with a profit for the same
period last year, because of the
difficult conditions in the insula-

tion market.
Yesterday’s annual meeting

was told by chairman Mr
Geoffrey Hipbnm that prices for
insulation materials - had
remained at pnxatiKfactory levels..

Every effort was being nude to

reduce costs, and he believed that
some improvement would be seen
in prices as the year went on.

Specialist fire protection
materials continued to perform
well, but profits from the insulat-

ing contracting operations were
lower. The group's accounting
date has been changed from
December 81 to March 31, and
the interim statement this year
would cover the nine months
ending September SO 1984.

Mr referred to the
provision of £L7m made In the
1983 accounts against the Insular

tion contract In Holland, where
a shipyard substantially owned
by the state and municipal
authorities applied to the court
for a moratorium on all amounts
owing to creditors on March 19.

He told shareholders that Cape

hod made every effort to recover
the debt through diplomatic and
legal channels. But any results

from those efforts would appa-
rently have to wait for the
report of the inspectors who
had been appointed by the court
to investigate the affairs of that
company. He understood that a
meeting of creditors to receive
the report would be held early
next month. However; the
position remained unclear.
Among other meetings held

yesterday, Mr Peter Lane, chair-
man of Planet Group, said a
lower profit was expected at the
halfway mark, but the year as
a whole should show further
progress.
The Americas companies were

performing well and their
growth should continue for the
rest of the year. Performance in
Europe, however, had been
mixed. Planet Luxembourg had
stayed In loss and a major
rationalisation programme was
on which would produce benefit

in the second half. Trading
conditions for Percy Lane had
remained difficult.

At Sptrax-Sarco Engineering,
chairman Mr A. C. Brown said
the encouraging start made to
the current year had continued.
He remained confident that 1984

would be another year of “ real
progress” for the group.
In his retiring speech to a

meeting of S. Cartwright (Hold-
ings), Mr J. C. Northam said he
was leaving a “flourishing
group” for Mr Bob Teare, his
successor.
The hardware companies had

made a sluggish start to the
curreht year, but the plastic
company continued in a buoyant
trend, -demand for partitioning
had improved dramatically, and
the potential of the lode company
was only just being realised, he
said.
Phloem’s plans for the current

year envisaged a further improve-
ment in terms of orders, sales
and profit, said Mr R. J. Howard,
chairman. The first quarter had
seen order intake dose to plan,
and sales above the same period
last year.
Beyond 1984, the planned mar-

ket and product development was
directed towards further expan-
sion, particularly in the life

sciences and data communica-
tions.
Development effort in the area

of secure military data com-
munications bad borne fruit, and
the company had obtained an
important initial contract from
a UjS. government agency.

Majedie raises

net asset value

to 134p
Majedie Investments pushed

up its net asset value per lOp
ordinary by 13£2p to 134p in the
six months to end-Harch 1964,
and by 19p over the llfip value
shown a year ago.

Reflecting a £610,000 fall to
£357,000 in the surplus on invest-
ment disposals, pre-tax profits

for the period declined to
£732,000 against £L31m.
Investment income amounted

to £441,000 compared with
£421,000, and the taxable result
was struck after administration
costs of £66,000 (£73,000).

Majedie is engaged in invest-
ment of funds mainly in listed
securities.
Earnings per share are shown

as 356p (5.93p). They were
made up of 1.55p (1.4Sp) of net
investment income of £240,279
(£222.378) and L71d (43p) of

some £265,549 (£698.422) of
investment disposal profits.

Net profits amounted to
£506.000 (£920,000) after tax of
£2264)00 (£394,000).

No allowance has been made
for any contingent liability for
corporation tax on unrealised
capital gains.

In the last full year, earnings
per share came out at 4.61p
(4-18p) and the dividend was
lifted by 20 per cent to 33p net.

Oil
Mr Kenneth Durham, Chairman of
Unilever PLC, presided at the Annual
General Meeting of the Company, which
was held on Wednesday 16th May 1984 in

London.
The Report and Accounts were adopted, the

Auditors re-elected and a final dividend for

1983 declared of 20.29p. per 25p. Ordinary

Share, making a total dividend for 1983
of 30.86p. per 25p. Ordinary Share. All

the Directors were re-elected, except

Mr H. F. van den Hoven, a Vice-Chairman of

the Company and Chairman of Unilever N.V.,

who is retiring after 46 years' service to

Unifever. Mr Durham paid tribute to

Mr van den Hoven's great contribution to

Unilever and alsoexpressed appreciation of

the services of Sir Eric Faulkner and
Mr Pierre-Paul Schweitzer, retiring Advisory
Directors. Mr Morris Tabaksblatwas elected a
Director of the Company.

The Annual General Meeting of Unilever N.V
took place in Rotterdam on the same day, with

Mr H. F. van den Hoven in the chair.

The Company has published a report made to

the British Government under the EEC Code
of Conduct for companies with interests in

South Africa.

Anyone who would like to receive a copy of

the 1983 Report and Accounts, or of

"Unilever in 1983w or of the report
concerning South Africa, should complete

•this coupon.

Unilever
Please tick as required:

1983 Report andAccounts

-Unilever in 1983"

Report under the EEC Code
relating to South Africa

To: Externa! Affairs Department Unilever PLC,

P.O. Box 68, Unilever House, London EC4P 4BQ.

Name-

Address.

FT

Part of everyday life, in 75 countries.

Ourbestyearyet
Turnover £1,048.5 million -up 13%
Pre-tax profit £71.6 million-up60%
Earnings per share 39.5p -up54%

“We have created a sound base from which tomove forward.

Ourpurpose remains the creation ofwealth for the advancement of
ourGroup to the benefit ofthe shareholders and employees!’

John Camden, Chairman

. . . ^
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TheAnnual General Meeting willbe held at the Carlton Tower Hotel,

Cadogan Place, LondonSW1 on Friday 8th June1984 at1130ajn.
Ifyouwould like a copy of the1985Annual Report please write to The Secretary

RMC Group pic.,RMC House, High Street, Feltham, MiddlesexTW15 4HA.

Theabrldgedfinanaalinfonhation setoutabove fortheyearended51stDecember1983 Isan extractfrom the latestpublished
accounts which will be delivered to the Registrar ofCompanies. The report of theAuditors on these accounts Is unqualified.

RMCGroup pic.
Operating internationally in Austria. Belgium. France. Hong Kong: Israel.

‘ '

Republic of Ireland, Spain, Trinidad. United Kingdom. USA and West Germany

I

Commercial Union
3 MONTHS REVIEW

to 31 March 1984

An unaudited operating loss before taxation of

£8.4m was incurred for the 3 months ended
31 March 1984, reflecting a substantial deterioration

in claims experience in the United Kingdom.

Premiumincomewasatasimilarlevel to 1983

,

reflecting the cancellation of unprofitable

business in die Unitod States and intense

competition, in all major insurance markets.

Investment income net ofloan interest

showed asmalldecrease due to adverse trading

and cash flow.

Life profits showed a satisfactory increase.

In the United States premium income
reduced by 5%, and there was a fall in the
operating loss.Personallinesclaimsexperience

improved, but commercial lines continued to

deteriorate. The statutory operating ratio was
114.8% (1983 114.3%), which included an
expense ratio of3L0% (1983 31.7%).

In theUnited Kingdom the underwriting

result reflected the cost ofweather-related

claims, amounting to £12m, and particularly

severe commercial fire claims.

In the Netherlands the overall result showed
an improvement.

In Canada severe competition reduced non-
life premium income by 6% and caused a

deterioration in motor underwriting

experience.

In Restof the World the resultwas affectedby
reduced investment income, following the

transfer of London-held funds to support out

United States operations.

V

Smooths 3months Year

1984 1983 1933
Faiiinate Actual

Premium Income £jxi £m £m
Life 1463 149.1 400.8
Non-life 544.4 551.8 1,684.2

Total 690.7 700.9 2.285.0

Investment income net of
loan interest 59.8 64.7 255.4

Underwriting result (84.1) (66.4) (314.2)
Life profits 14

3

13.4 55.8
Associated companies’ earnings 1.7 23 12.3

Operating Profit/(Loss)

before Taxation (8-4) 14.0 9.3
Taxation and minorities (-9) (6.3) (17.4)

Operating Profit/(Loss) (93) 7.7 (8.1)
Rwlitwl InvKfmwit faint 7.1 14.8 30.1

Profit/flow)
Attributable to Shareholders (2-2) 223 22.0

Earnings per Share
Operating profit/(loss) (2-25 )p l-|7p (l-99)p
Realised investment (^ins l.72p 3.59p 7.3lp

(-53>p 5-46p 5.32p

Shareholders’ Funds £1 ,045m £l,2G4m £1.04&n

Operating PkofitffLoss)

before Taxation £tn £m * £m
United Slates (103) (13.9) (114.8)
United Kingdom (103) 8.2 41.8

Netherlands 8S 6.4 33.8
(jtnadi 1.9 4.6 .21.9

Rest of the Wodd 1.7 6.7 26.6

(8-4) 14.0 9.3

Rates ofExchange
United States $1.45 $1.45 $1.45
Netherlands Fls435 FIs3.98 FW.4S
Canada $1.84 $1.79 $1.80

-

Commercial Union
Assurance Company pic
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SUMMARY OF RESULTS

Sales

W83
£000

1982

£000
12.924 10.745

Profit before tax 1/23 891
Earnings per share 15J6p 9.44p
Dividend per share 5J5p 4.625p

MAIN POINTS FROM THE STATH4ENT BY
THE CHAIRMAN. MR. J. C. NORTHAM

if Trading conditions were difficult in 1983 but the fact that
sales and profit figures are at record levels is an indication of
the tight control on production costs and the positive steps
taken to self our products in competitive markets.

if in spite of strong competition our hardware companies bred
remarkably well, and the long-term developments of new and
existing products are well In hand.

The demand for our hardware products in 1984 is not quite
up Co last year's levels, but this can change very quickly. The
rest of the Group continues in buoyant form.

After a highly successful year’s trading and with the proceeds
of the Rights Issue the Group is In a strong financial position
for 1984.

Manufacturers of Door Furniture. Window Fittings, Locks,
Aluminium and Zinc Alloy Die Cartings, Aluminium and Brass Hot
Stampings, Steel Partitioning and Trade Injection Mouldings.

Deutsche Bank
Aktiengesellschaft Frankfurtam Main

(Incorporated in the Federal Republic of Germany with limited liability)

Notification of Dividend

The Ordinary General Meeting on May 16. 1984, has resolved to distribute the

distributable profit of the financial year 1983 being DM 325,472.136 and has
approved the payment of

a dividend of DM 12 per share of DM SO par vafue.

The dividend will be paid less 25% capital yield tax against submittal of Divi-

dend Coupon No. 42 at one of the paying agents listed in the Federal Gazette
(Bundesanzeiger) of the Federal Republic of Germany No. 93 dated May 17. 1984.
In accordance with the English-German Double Taxation Agreement of

November 26. 1964, as amended in the protocol of March 23. 1970. the German
capital yield tax is reduced from 25% to 15% for shareholders resident in

Great Britain. To claim this, shareholders must submit an application for

reimbursement within three years from the due date.

This application is to be addressed to the Bundesamt fuer Finanzen.

Friedhofslrasse 1. D-5300 Bonn 3.

Under the German corporation tax system effective as of January 1.1977. to the
dividend a tax credit is linked amounting to 9/16 of the dividend declared.

However, shareholders resident outside the Federal Republic of Germany and
Berlin (West) are not entitled to this tax credit

In Great Britain payment will take place through the following banks:

Deutsche Bank AG. London Branch. 6. Bishopsgate. London EC2P 2AT
Midland Bank pic, international Division. Securities Department
Suffolk House, Laurence Pountney Hill. London EC4.

The dividend payment in Great Britain is made in Pound Sterling converted from
Deutsche Mark at the rate prevaiGng on the day of submittal of the dividend

coupon.

Frankfurt am Main. May 1984

Board of Managing Directors

WINGATE PROPERTY
INVESTMENTS pic
SUMMARY OF RESULTS

Year to Year to
31.12.83 31.12.82
fOOO’s £000’s

Gross rental income 1,963 1,626

Profit before taxation 737 424

Profit attributable to members 499 302

Earnings per share 3.79p 3.39p

Dividends per share 1.5p Nil

Copies of the Accounts may be obtained from the Secretary of the Company

at St Alphage House, 2, Fore Street, London EC2Y 5ER

A FINANCIALTIMES SURVEY
ISLE OF MAN

JULY 6 1984
The Financial Times proposes to publish a Survey on the Isle of Man
in its issue of July 6, 1984. The provisional editorial synopsis is set
out below:

INTRODUCTION The island authorities have quietly consolidated
the measures taken in the banking and finance sector following the
appointment of top-level officials. They have had to do this m an
economy which, like that of the UK, has been hit by the recesaon of
the past two to three years. Signs are emerging that an upturn may
also be taking place in the Man* economy.

Editorial coverage will also include:

FINANCE BUILDING SOCIETIES
FREEFORTS COINAGE
INDUSTRY UK BUDGET
TRANSPORT LINKS PROFILES
POLITICS

Information on advertising can be obtained from:

Brian Heron— Tel: 061-834 9381

or your usual Financial Times representative

The size, contents and publication dates of Surveys appearing in the
Financial Times are subject to change at the discretion of the Editor

BIDS AND DEALS

Expansion

by British

Vita
British Vita, the international

polymeries group, which already

bas manufacturing operations in

four European countries outside

the UK, announces a major

acquisition in France.

It plans to acquire the capitals

of Tramico and its related com-
pany Morard, from the Nobel

Bozel Group. The total all cash

consideration receivable by

Nobel Bozel is FFr 28m (£2.5m)

in respect of share and loan

capltaL
Tramico supplies a range of

specialised polymeric products

to the transport, furniture, build-

ing and general industries in

France.
Based on audited accounts for

the year 1983. Tramico and
Morard had combined sales of

FFr 317m (£27.1m) and com-
bined pre-tax profits of FFr 7.4m
(£630,000). The combined net
tangible assets of the companies
at that date were FFr 34m
(£2.9m).

Spice makers agree on a

£39m transatlantic mix

Financial Times Thursday May 17 1984

MINING NEWS

Falconbridge is to

resume at Ansil
BY KENNETH MARSTON, MBiMG EDITOR

BY CHARLES BATCHELOR

AN AGREED cash bid Of £3S£m
was yesterday launched by
McCormick and Gl, a leading
U.S. manufacturer of spices,
flavourings and seaonings, for
Paterson Jenks, Britain's largest
spice manufacturer.

Directors Of Paterson, who
effectively control 30 per cent of
the company through their
holdings of ordinary and pre-
ference shares, are backing the
bid.

Paterson’s shares rose 62p
yesterday to a new 1984 high of

267p but were still below the
275p value of the offer. Glasgow-
based Paterson accounts for just
over half of the UK rare spices
market—which excludes salt,

pepper and curry powder—with
Its Schwartz brand. It also makes
Camp Coffee and. under licence,
produces Ocean Spray cranberry
products and Bicks relishes.
In addition, Paterson markets

and distributes slimming pro-
ducts such as Scanda Crisp,
Sltracea Sweetener, Hermasetas,
and cleaning products such as

Bio-Tex, Savlon Cream and
Calgon water softener.
Unaudited management

accounts show that the group
made pre-tax profits of not less

than £2.8m in the year ended

March 31 1984—in the Erst half
it made a profit of £2-QTm on
turnover of £lS.8tn.

McCormick aims to achieve a
stronger marketing and manufac-
turing base in Britain to increase

its share of the UK and Con-
tinental markets for flavourings
and seasonings and sauce mixes.

Mr Mike Ch Cipollara, deputy
managing director of McCor-
mick's international division,

5aid: We are going to launch
new products over the next five

years through Paterson Jenks.
They will give us access to their

food brokerage division and a
sales force which McCormick
does not have in the UK This
will give us greater contact with
the trade.”

McCormick currently does £7m-
worth of business in the UK and
makes sauces, baking mixes and
salad toppings at a factory In
Ellesmere Port, Cheshire. It

supplies retailers, fast food out-
lets such as Kentucky Fried
Chicken and industry.

McCormick, based in Hunt
Valley, Maryland, made pre-tax
profits of S52m on turnover of
$743m in the year ended
November 30 1983. Its present
capitalisation on the U.S. over-

the-counter market is around

S400m.

McCormicks grocery products

division, mainly making herbs,

spices, seasonings and mixes,

accounted for about $400m
worth of sales. Its international

division, active m Venezuela.

Brazil, Mexico. Japan and the

Continent accounts for about
S9Qm of turnover. The Pater-

son's existing management,
headed by Mr Dennis Jenks,

the chailTrcan .
will assume

responsibility for McCormick’s
UK operations and will be the

largest foreign company rO
McCormick's international

division.

Mr Jenks, who is 55, said:
“ In terms of continuity of

management and looking ahead
the time to do a deal is when
the company Is flourishing. Our
belief is that this is a very good
link-up.”

McCormick, which is advised
by Morgan Grenfell, is offering

a 275p 7 per cent loan note
alternative to its cash offer for
the ordinary shares. It is offer-

ing £11 cash or an equivalent
loan note alternative for each
11.5 per cent cumulative con-
vertible £1 preference share.

DESPITE a good demand for

copper, prices remain depressed

bv the weight of surplus produc-

tion capacity throughout me
world which was created in the

1970s and l3SQs to meet a strong

growth in demand which has not

yet materialised.

There is thus little incentive

for opening up new mines, al-

though some are being developed

for various reasons. One such is

of C$25tn (H&sm) from the
Quebec Government. This will go
towards the cost of jinking a
3,300 feet shaft, carrying out
underground exploration and
initial underground develop-

ment. Work is expected to be
completed in 1987. .

The agreement with the

Quebec Minister of Energy and
Resources provides that if -Ansil

is brought to production before

end-1981 Falconbridge Copper

per's sniati, but W^-mde Ansil *ujerence between the

Noranda district of north-west

Quebec
Because of low copper prices

Falconbridge Copper suspended
work ou the underground propo-

sition in the spring of 1982 de-

spite having outlined ore re-

serves of over 2m tonnes with a
rich average grade of 7 per cent
copper plus modest values of
by-product silver and gold.

The company has now decided
to resume work thanks to the
offer of a grant to a maximum

total costs incurred in bringing

the property to production.

The full amount of the grant
will be repayable, without in-

terest, if Ansil Is not brought to

production by end-1991. The
likely total cost of bringing
An<u to production is not stated

but a figure of C350m was men-
tioned tn 1962.
A controlling Interest of 5U2

per cent in Corporation Falcon-
bridge Copper is held by Falcon-
bridge.

Waring and Gillow In bid talks
A SPATE of stock market
rmours yesterday prompted
furniture and carpet retailer
Waring and Gillow to announce
that it had received an approach
which may lead to a bid.
The company made its state-

ment after the shares leapt
ahead, ending the day 43p up at
148p. It said that there was a
party who could be Interested in
mainTip an offer but did not
know if an offer would be made.
Speculation was rife as to who

the bidder for the Sheffield-

based chain, which takes in
Maples, might be. Great Univer-
sal Stores which holds 31 per

cent of the company denied that
it was the mystery suitor and
said that It had not been
approached over its holding.

Mr Harold Bowman, assistant
managing director, said: H We
have not been approached. We
are merely shareholders. It is

not us."

Sir Terence Conran, chairman
of Habitat Mothercare. also
denied that 'his company was
making a bid. The company had
looked at Waring & Gillow
previously but had decided
against bidding, he said. There
were denials too from Marks &

Spencer and Harris Queensway,
tne subject of some of the
rumours in the market
Waring & GOlow Is headed by

Mr Manny Cusslns, the chair-
man, whose son John is the
managing director. The directors
together control almost 25 per
cent of the equity.

At yesterday’s closing price.

Waring & Gillow had a stock
market valuation of £23m. In its

interim figures for the period
to September 30 it announced,
pre-tax profits of £133.000. Its

stated net asset value Is 150p
per Share on a current cost basis.

BIDS AND DEALS IN BRIEF

Banal, the international pulp
and paper manufacturer, has
announced three farther acquisi-
tions, increasing its commitmont
to paper distribution in the UK
and Australia and establishing a
presence in instrument distribu-
tion in the UB. tobacco industry.

reasons for accepting its share
bid.

over $300,000 immediately and
the balance by six instalments

BASE LENDING RATES
ABX Bank
Allied Irish Bank ......

Amro Bank
Henry Ansbacher ......

Armco Trust Ltd.
Associates Cap. Corp.
Banco de Bilbao ......

Bank HapoaZlm BM ...

Knowaley & Co. Ltd.

s .

het.

Offers remain open for accept- over 14 months. The net result

It is acquiring 80 per cent of a group of new shareholders led
the share capital of Mason's by Mr Stuart Webster, who has

ances until 3 pm on May 30. of the tr

* * * extraordio
Middleton Foster Anderson, a This will

small London moneybroker, has extraordix
received a capital injection from year-end.
a group of new shareholders led .u. * iir.v.,.. _.k. k— '

of the transaction will be an
extraordinary loss of £380,000.
This will be disclosed as an
extraordinary item at the

Paper, the leading paper distri-

butor in East Anglia. Maidn
Paper, of Perth. Western Aus-
tralia, is a leading distributor of
packaging materials. Flltrona
Instruments & Automation sells

specialised automatic instru-
ments for the U.S. tobacco
industry.
Bunzl is paying a total

for three businesses whose com-

- distri- been appointed its chief execu-
MaMn tive.

tj Aus- Mr Webster, formerly chief
tutor of executive of Gulf Bank in

Flltrona Kuwait, said he alms to achieve
im sells greater market penetration and
instru- to build up closer relations with
tobacco banks.

He and his associates have
1 £2.2m taken a 40 per cent stake with
se com- the option to increase the hold-

•* * *
W. H. O'Gorman Holdings is to

acquire Graig Nleol, a Glasgow-
based manufacturer of both
supermarket and plug in cases.

E. T. Trust ...............

Exeter Trust Ltd. ......

First N&L Fin. Corp ...

First Nat Secs. Ltd ...

Robert Fraser ............

Grindlays Bank $
Guinness Mahon
Hambros Bank .........

» %
9J%
9i%

Ltd. ... 9J%
9 %

Mambure of th® Accepting Homes
CommlttMT.

* 7-day deposit* 5.75%. 1 -month
BM%, Fixed rata 12 month* £2.500

£10.000. 12 month* 9%.
t 7-day deposits on sums of: under

£10.000 0%. £10.000 up to £50.000
n%. £50000 end over 7V*.

t Call deposits £1.000 end truer BVfc.

1
21-day deposit* aver £1,000 7%.
Demand deposits P.%.

% Monoeg* baa* rat*.

In Grosvenor Square

bined turnover is over £10m ing to 60 per cent over two years,

with pre-tax profits of £540.000. Sir Dallas Bernard, formerly of

The total value of net assets at Morgan Grenfell, remains chair-
acquisition was £l-4m. man of MFA.

* * * * * *
The proposed merger between The offer by WUson and Co,

Donald Maepherson and Tale to acquire Albert Martin Hold-
Catto is not to be referred to ings, at 42p per share In cash, is

the monopolies commission. being extended until 3.30 pm on
Acceptances far the Yule Catto May 25.

offers have been received from Acceptances have been
1,339 shareholders (some 52.2 received in respect of 9,672
per cent) in respect of 2.04m shares (0.11 per cent). Wilson
(11.25 per cent) existing shares, already has 5.09 per cent,
including elections for the cash * * re

alternative in respect of 987,449 United Wire Group has dis-
extaring shares (5.45 per cent). posed of its U.S. subsidiary
Accordingly, Yule Catto con- through United USA which was

trols 2.14m existing shares (1L8 involved in the rental of vibra-
per cent).
A circular will be sent to

shareholders of DMG soon which market.

tory screening machinery for
area exploration in the U.S.

will contain a profit forecast by
Yule Catto and outline the

The value of the consideration
is $511,000 (£365,000), payable

Granville & Co. Limited
Member of NASDIM

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212

Over-the-Counter Market

CO-OPERATIVE BANK P.L.C.

US $25,000,000

Floating Rate Capital Notes 1986

Notice is hereby given pursuant to the

Terms and Conditions of the Notes

that for the six months from

18th May, 1984 to 19th November, 1984

the Notes will bear an interest rate of

I2± % per annum

with a coupon amount of US$ 64.24

London & Continental Bankers Limited
Agent Bank

_____j
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THESE SECURITIES RAVING BEEN SOLD THIS ANNOUNCEMENT
APPEARS AS A MATTER OF RECORD ONLY

GRANGES EXPLORATION LTD.
CDN 512,500,000

10% CONVERTIBLE DEBENTURES DUE 1996

Convertible into common shares of the Company
at CDN $2.50

Underwritten by:

YORKTON SECURITIES INC
Suite 403, Salisbury House, Finsbury Circus

London EC22H 5RQ
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Florida frosts boost

Brazilian orange

industry, Page 44

WALL STREET

Pressures

ease but

revival slow

economy is about to slow down. These
are the last of the good numbers,” was
one comment on housing starts. The
strength of interest rates, which will fall

heavily on many home owners when
their variable rate mortgages fall due
for re-adjustmeDt next year, is expected
to cut housebuilding by the end of the
summer.
The stock market opened in good

form, but an early improvement brought

INTEREST RAteS continued to ease in
Wall Street credit markets yesterday but
equities remained sluggish, again find-
ing difficulty in sustaining attempts at a
rally, writes Terry Byland in New York.
The Dow Jozies industrial average

dosed up 2J30 at 1,153.18.

Retail buyers picked up some longer-
dated Treasury bonds when prices
opened V4 point down, while pressures
on the short end slackened too, bringing
a dip in the federal funds rate to 10 per
cent.

At this level the Federal Reserve
checked the fall by announcing two-day
matched sales of Treasury paper.
The clouds over interest rates seemed

to shift a little, although the day's eco-
nomic data indicated further strength-
ening in the U.S. economy last month.
Housing starts jumped by nearly 20 per
cent - substantially more than anticipat-

ed on Wall Street.

New car sales rose by 26 per cent in

the early part of the present month,
while the industry operating rate of 81.9

per cent in April was also at the top end
of Wall Street forecasts.

However, there was more support in

the stock market for the view that the

The dosing Wall Street report, updated
U5. market monitors and late Canadian
prices were unavailable because of con-
tinuing industrial action at (he Finan-
cial Times* printers in Frankfurt.

out the profit-takers once again. Turn-
over was high, and the buyers returned

‘

to the market at midsession.

Heavy trading was seen in IBM, the
market bellwether, after it and Merril
Lynch, Wall Street's securities giant, de-

tailed their plans to launch an on-screen
financial data network within the next
year. IBM slipped an early $1 to £112.

Active dealings were also to be found
in the oil sector, again becoming a focus
of attention as tensions rise further in
the Gulf, but price changes were gen-
erally minimal. Mr Boone Pickens's
Mesa Petroleum, though, put on a fur-

ther SPA to $18% as it moved to buy back
the equity of Mesa Royalty Trust from
shareholders.

Exxon, also undertaking stock repur-

chases, finned just $'A to $42% after a $%
rise on Tuesday.

On the banking side, Continental Illi-

nois came in for another pummeling af-

ter Tuesday’s news that it had already

KEY MARKET MONITORS
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STOCK MARKET INDICES

NEWYORK
DJ Industrials

DJ Transport

DJUtmes
S&P Composite

May 16

1153.16

494.24

129.00

157.99

Preview

115036
49630
12835

158.00

Year ago

120238
540.18

128.78

16340

1 LOUDON 1

FTlndOrd 679.4 878.0 689.8

FF-SE ICO 1104.5 1094.6 904.5
' FT-A All-share 519.92 51538 42435
FT-A500 568.48 56339 46130
FT Gold mines 627.5 6123 684.4

FT-A Long g» 10.54 1033 1034

TOKYO
NJkkm-Dow 10,619.85 10,604.54 8391.79

Tokyo SE 831.16 830.77 629.12

1 AUSTRALIA 1

1
ASOrd - 730.3 7293 603.9

| Metals 8. Mins. 5315 4894 5333

1 AUSTRIA
f

|
CrecMt Aktran 5458 54.9 58.1

]

1 BELGIUM 1

1 Belgian SE 15553 15447 1224

I CANADA May 16 Previous Yrago

1 Toronto 1

|
Metals & Minis 1962.8* 1966.9 -

E Composite 22703 2264.6 2409.8

1 Montreal

1 Portfolio 109.86 109.43 -
1 DENMARK I

1 Copenhagen S£ 194.77 19632 14332
j

1 FRANCE 1

|
CAC Gen 1773 1763 126.1

1 IncL Tendance 111.0 1103 77.0

1 WEST GERMANY f

1
FAZ-Aktien 348.3 344.78 311.09

|
Commerzbank 10153 1004.1 9153

1 HONGKONG i

1 Hang Seng 94932 924.07 9423
]

1 ITALY |

| Banea Comm. 209.48 210.45 186.7
|

1 NETHERLANDS f

§ ANP-CBS Gen 1643 1633 128.3

| ANP-CBS Ind 132.0 1314 1053

1 NORMAT .
1

|
Oslo SE 28331 283.86 19434

|

B SINGAPORE i

2
Straits Times 976.18 98136 956.48

J

I SOUTH AFRICA 1

| Golds 972.6 941.8 9703

|
Industrials 10693 1072.5 932,9

B SPAIN

| Madrid SE 12131 121.41 11532
|

B SWEDEN i

i J&P 1488 46 1490.55 1517.42
\

B SWITZERLAND 1

| Swiss Bank ind 3780 3768 323.0

1 WORLD May 15 Prev Yearego

|
Capital full 183.0 182.7 1702

GOLD (per ounce)

London

Frankfurt

Zurich

Pans (fixing)

Luxembourg (fixing)

New York (May)

Law# «»**>*» i&jn

May IS Pray

$375.50 537350

$37525 $373.50

$37525 $373.75

$87525 $372.77

$374.70 $373.30

S375.50 $374.70

CURREMCIE3

US.DOLLAR STERLING
[London] May 16 Previous May 16 Previous

S - - 13945 13875
DM 2742 2.7495 33275 33175

Yen 231.05 23135 3225 3220
ffir 8.4225 8.4625 11.7425 11.74

ton 23665 2275 3.165 3.16

Guilder 3.0825 3.0995 43025 43025

Lira 1691.5 1697.5 235825 2354.75

BFr 55.72 56.08 77.7 77.8

CS 129475 129425 13045 1.7955

INTEREST RATES

Enre-carranctoe Maylfi Prev

(3-month offered rate)

£ 9% 9%
SwFr 3% 3'Yia

DM 6 6Vi«

FFr 12’K. 12"/ia

FT London Interbank fixing

(ottered rale)

3-month US.S 11% 11'%.

6-month US.$ 12% 12%

U.S. Fed Funds 9% 10%

U3. 3-month CDs 1130 11.55

U.S-3-uiontti T-bill* 9.60 10.08

U.S BONDS

Ttoaiwy May 16
’ Prev

Price YteW Price YMd

11* 1986 99 1233 98*%s 12.48

12% 1991 96 1327 95*%* 1333

13 Vi 1994 98*%= 1334 98'%* 13.43

1354 2014 99 13.39 98'%* 13.46

Corporate May 16* Prev

AT&T Price Yield Price Yield

10% June 1990 87% 13.50 87% 1350

3% July 1990 697* 10.70 697* 10.70

8% May 2000 66% 14.05 657. 1420
Xerox

10% March 1993 837* 13.85 83 Vi 14.00

Diamond Shamrock

10% May 1993 83%

Federated Dept Stores

13.95 82% 14.10

10% May 2013 76 14.05 76 14.05

Abbot Lab

11.80 Feb 2013 B4% 14.00 84% 14.00

Alcoa

12% Dec 2012 85% 14.35 85% 1435

FINANCIAL FUTURES

CHICAGO Lbmsi High Low Prev

ILS. Treasury Bonds (CBT)

8% 32nds of 100%

June 82-10 62-18 61-19 61-27

U.S. Treasury Bfits (MUR)

$1m points ot 100%

June 89.73 89.78 89.54 8938

Certificates erf Deposit fSSHf

$lm points of 100%

June 8831 88.37 8823 88.23

LONDON
Three-month Eurodollar

Sim points of 100%

June 68.15 8822 88.10 88.05

20-ytour Notional GOt

£50.000 32nds of 10M
June 104-20 104-29 104-13 104-12

COMMODITIES

(London)

Silver [spot fixing)

Copper (cash)

Coffee [May)

OH (spot Arabian fight)

May 16 Pre*

640.40p 637.90p

£1020.50 £102220

£2377.00 £2288.50

$28-55 $28.40

begun to draw on the $4.5bn safety net
established just the previous day by its

16 large counterparts. It shed $1 to Sll%.

The car makers held firm but made no
great response to the industry sales fig-

ures Chrysler moved S'/i ahead at £23,

Ford edged $'A higher to S347/», and Gen-
eral Motors held unchanged on $63%.

Sellers were in evidence in Lockheed,
which came down $5A to S37’/«. The previ-

ous day, news that it was to pay its first

dividend on the shares for more than 14

years had been greeted with an uptick of
only S’A.

Bond prices began to climb in the sec-

ond half of the session. And the early

losses of up to 'A point were replaced by
gains of similar proportions. The new
key bond at the long end, the 13V4 per
cent of 2014, swung up from 9TYa to

98 showing a net %s gain on the ses-

sion. There was some good quality buy-
ing and no sign of last week's sellers.

Rates on bank certificates of deposit
continued to dip as the tension around
Continental Illinois' paper was eased by
the support package.
The Federal Reserve's action to drain

reserves in the bill markets cut Treasu-
ry bill rates back from the levels

reached at the auction on the previous
day. Three-month bills at 9.73 per cent
were 33 basis points down on the auc-

tion rate. The six-month, at 10.10 per
cent, gave up 22 basis points. The Fed's
action was believed to relate to the sup-

'

ply of funds related to the help given to

Continental Illinois.

LONDON

Support

turns

selective
INVESTORS became more selective in
their approach towards London markets
yesterday. Government securities

moved nearer centre stage after many
sessions on the sidelines, leading shares
began promisingly but the advance fal-

tered as takeover speculation increased.

Several strong sectors also emerged,
with oils assuming pride of place as
world crude prices continued to rise on
fears that supplies to the West could be
disrupted.

The FT Industrial Ordinary indexwas
unable to make any significantprogress.
Strength in BP, however - up 20p to
515p - countered adverse movements in
Thorn EMI, down 20p more at 563p, and
Hawker Siddeley, lip lower at 425p. The
index dosed 1.4 better at 879.4.

The Government Broker duly activat-

ed the short tap stock. Treasury 954 per
cent convertible 1989, and then with-
drew to await a higher bid. Gilt-edged
stocks, which had responded initially to

a sharp technical recovery overnight in

the U.S. bond market, immediately im-
proved further.

Overseas interest was noted following

a less strong dollar. Longer-dated gilts

were influenced most and dosed around
Vt up.

Chief prices changes. Page 38; Details

Page 39; Share information service.

Pages 40-41.

SINGAPORE
.

QUIET and selective Singapore dealings

brought a slightly lower overall result,

with the weakness most pronounced
among banks.
DBS fell 20 cents to SS9.20, OCBC 15

cents to SS9.95 and UOB 5 cents to

SS5.15, believed by some operators to

signal an institutional retreat from that

sector. All three stand at 1984 lows.

Volume leader Pan Electric managed
a 2-cent rise to SSI .99 but Multi-Purpose,

second in the actives list, also finished at

that level with an 11-cent slide.

SOUTH AFRICA
A SECOND good day for Johannesburg
golds brought gains ranging to R3 for FS
Geduld at R50.50. Mining financials fol-

lowed suit but industrials remained
daunted by the recent boost in sales tax.

Anglo-American added 30 cents to

R21.90 and Gold Fields of SA R1 to R27.

Elsewhere Sage Holdings and Unisec
each firmed 5 cents to a respective R8.35

and R5.65.

AUSTRALIA
AFTER EIGHT sessions on the decline

Sydney steadied somewhat but ma-
naged to recoup rather little of the

losses sustained. A strong start faded

later in the day with turnover moderate.

BHP rallied 10 cents to AS10.65 but

weakness was still encountered in West-
ern Mining, off 5 cents at AS3.75, and in

the energy sector where Santos fell 8

cents to AS5.60.

Banks firmed but prospectus details

from Reuters, in which Mr Rupert Mur-
doch plans to retain his full stake, left

News Corporation unaltered at AS10.

CANADA
PROGRESS was made in Toronto by
golds, in line with better bullion values,

and by the property sector. Energy is-

sues were also firm but base metals and

minerals were slow to join the rally and

the overall effect was minimal.

Montreal showed reluctance to under-

take any decisive movements: industri-

als, utilities and banks all traded very

close to overnight levels.

EUROPE

Frankfurt

shifts to

forward gear
A MORE measured approach was adopt-
ed by investors in West Germany yester-

day to the labour relations problems
which are having their major Impact on
the country’s motor industry.
Renewed Frankfurt buying took

shares in all the major motor manufac-
turers higher while, reflecting the broad-
er market, the Commerzbank index
added 1 1 .2 to 1,015.3.

The change of mood came as one ana-
lyst suggested that the slide in share
prices since their peak in early Febru-
ary had already fully discounted the
present labour problems.

The market's mood was also buoyed
by indications that, contrary to recent
expectations, the Bundesbank was un-
likely to tighten credit conditions at its

meeting today.

Among motor manufacturers, Porsche
added DM 47 to DM 998, while Daimler-

Benz put on DM 8 to DM 575.50 despite

its announcement of shutdowns at some
plants from today.

BMW also facing shutdowns today,

rose DM 4.40 to DM 382.50, and VW
added DM 3 to DM 191.50 ahead of its

announcement on closures next week.

Tyremaker Conti-Gummi added DM
3.40 to DM 124.40 in continued reaction

to Tuesday's announcement of doubled

profits in 1983.

Deutsche Bank’s expressed desire to

maintain 1983's DM 12 dividend helped

its shares up DM 7.50 to DM 378.50 ex

the latest payout Dresdner Bank added

DM 2.30 to DM 169.80 and Commerz-
bank DM 3.50 to DM 171.

Bond prices staged a broad recovery.
Trading was at times hectic as bargains
were sought The strength was under-
lined by the Bundesbank's large sale of

DM 106m of paper, compared with the
previous day’s sales, which totalled just
DM 18.7m.

A firmer mood emerged in Amster-
dam. Philips' higher results had already
been discounted and its shares closed

just 40 cents up at FI 47.90 after a day's

high of FI 48.40.

Bonds showed gains of up to 40 basis
points after Tuesday’s successful place-
ment of the new 8.5 per cent state loan,
which raised FI 3.5bn.

The continued strong performance of
banking shares, together with the weak-
er dollar, helped shares to end steady in

Zurich in moderately active trading.

Union Bank added SwFr 25 to SwFr
3,640, Swiss Bank SwFr 5 to SwFr 365

and Credit Suisse SwFr 30 to SwFr
2,350.

Bonds were mixed with a slightly

firmer trend as selective buying revived
after last week's sell-off.

Brussels was firm with speculative in-

terest spurring Arbed up BFr 50 to BFr
1.720 and Cockerill Sambre BFr 5 higher
at BFr 293.

Shares were steady in moderately ac-

tive Paris trading with the firmer perfor-

mance of Wall Street offsetting a half-

point rise in the daily French call money
rate.

Amrep, the troubled oil services com-
pany, was finally quoted at FFr 98 on

May 4. Trading in the shares had re-

sumed last Thursday but the stock re-

mained unquoted because of an order
imbalance brought on by heavy selling.

Milan continued easier as positions

were squared on the last trading day of

the bourse month. Fiat shed L6D to

L4.265 after Tuesday's surge, while La
Centrale added L65 to LI ,820 in contin-

ued reaction to reports that Nuovo Ban-
co Ambrosiano was considering the sale

of its 47 per cent stake.

Many leading shares extended recent

losses in a generally weaker Stockholm
although the mining and energy group,

Boliden. added SKr 2 to SKr 434 on first

quarter results.

Shares were firmer in moderate Ma-
drid trading investors returned from a

four-day break.

HONG KONG
THE REACTION in Hong Kong to
pledges by the Chinese leadership on
preserving capitalism in the territory

well into the next century was enthu-
siastic, and a busy half-day session took
the Hang Seng index 25.25 up at 949.32.

Short-covering among the trading
houses added 50 cents to Swire Pacific

at HKS14.90 and 45 cents to Jardine
Matheson at HKS9.50, while properties
showed Cheung Kong 25 cents ahead at
HKS8.50.
Banks had more muted gains: 10 cents

for Hongkong and Shanghai at HKS6.3Q
and 75 cents in Hang Seng at HKS35.25.
China Light put on 30 cents to

HKS11.30 and Hongkong Electric 20
cents at HK55.45.

TOKYO

Uncertainty

brings

erratic gains
SPECULATIVE issues moved erratically
in Tokyo yesterday as an uncertain
mood held institutional and individual
investors to the sidelines, u-mes Shigeo
Nishiu'aki ofJiji Press.

Resources and contractors opened
firm, reflecting the previous day's mod-
est rally, but the market entered a gen-
eral decline when these purchases dried
up.

The Nikkei-Dow market average
climbed nearly 65 points early in the
morning, but lost ground on light selling

to finish only 15.31 ahead at 10,619.85.

Trading remained slow with turnover
swelling slightly to 318.56m shares from
Tuesday's snail's pace 287.10m. Ad-
vances outpaced declines 366 to 332.

with 161 issues unchanged.
Many investors, notably trust banks

and other institutions, believed stocks
had hit bottom after suffering the sec-

ond largest plunge on record last Mon-
day. Still they refrained from buying, in

view of the lacklustre performance on
Wall Street, persistent light selling by
non-residents and a record high margin
debL
Transactions focused mainly on spec-

ulatives related to gold mining and anti-

cancer drugs, where buying incentives

were identified.

Marubeni rose Y24 to Y410 on revived

interest in its Canadian gold mining
venture, and Aoki Construction jumped
Y50 to Y926 on its tapping of gold veins
in Brazil.

Blue chip issues were out of favour,

closing mixed after narrow price move-
ments. The uncertain market outlook in-

dicates that investors will limit buying
interest to gold-related issues and other

speculatives for the time being, market
analysts said.

The bond market recovered some life

from the slowing pace of U.S. rate rises

and the buying of YlOObn worth of 7.5

per cent government bonds maturing in

January 1993 by the Debt Consolidation
Fund.
The buying operation was designed

primarily to prop up the market and en-

able a smooth absorption next month of
10-year government bond issues.

The yield on the barometer 7.5 per
cent government bonds dropped sharply

to 7.32 per cent from 7.35 per cent But
major securities companies remained
cautious over market prospects, as the
decline stemmed largely' from tight sup-
ply-demand relations brought on by
three buying operations this month.

All of these Securities have been offered outside the United States.

This announcement appears as a matter of record only.

New Issue / May, 1984

U.S. $100,000,000
Kyowa Finance (Hong Kong) Limited

(Incorporated in Hong Kong with limited liability)

12%% Guaranteed Notes due 1990

Payment of principal and interest unconditionally guaranteed by

The Kyowa Bank, Ltd.
(Kabushiki Kaisha Kyowa Ginko)

(Incorporated in Japan with limited liability)

Salomon Brothers International Limited Kyowa Bank Nederland N.V.

Morgan Stanley International

Algemene Bank Nederland N.V.

Bankers Trust International Limited

Banque Nationale de Paris

Chemical Bank International Group

Amro International Limited

Banque Bruxelles Lambert S.A.

Berliner Handels- und Frankfurter Bank

Citicorp Capital Markets Group

County Bank Limited Credit Suisse First Boston Limited Daiwa Europe Limited

European Banking CompanyLimited GenossenschaftiicheZentralbankAG Vienna

E. F. Hutton International Inc. Lehman Brothers Kuhn Loeb International, Inc.

Merrill Lynch Capital Markets Samuel Montagu & Co. Limited

Morgan Grenfell & Co. Limited Morgan Guaranty Ltd

The Nikko Securities Co.
r
(Europe) Ltd. Nomura international Limited

Soci£te Generate Society Generate de Banque S.A.

Swiss Bank Corporation International Limited S. G. Warburg & Co. Ltd.

l
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£ 1b 9 £

POTS 14

OMOT U
M 99
{*2 11

40 £9
HS40 9 6

60 £0
ISO 4J
* 29

to
nJS 1

1

9 1019

8 376
7 KQ9

683
to

3 T

ft 2507
7 133

15 M3
8 686

15

M
B 14

11

3 IX
7 £936
was
? 40
• iao

SB
05

W 10

Si
1A.

S'.
a

23i;

2K%-
»%
?%.
IS

I
£3

10

V, Vi
271, £7%
£4% 24%
X 331,

103% 103%
21% 21%
tav **
19% 13%
HIV 111V
107% 108

103% 103%
23 33

S’ P
10V Iffj

SV, 23%
27 27
£71, £71,

d44% 44%
*61; W;
50 SO
20V 20V
xv av
us 11%
d50% 31%
BST^OS.
BS 85 .

16% «,
Wl WT .

056 56

04% 0*%
13% WV

ft

ft ft
^ a.
dan, af%
13 0%
46i; 4S,
151! 15V
«9V 1

A

1? 17%

30% 31

35% 35%
14% U%

ai% £i%
tz% w%

a%
?1 21

17% 17%
11% 11%

13%
SP, 33%
22% 22%
»v 23i,.

ft -St

91%

S' 2*23 £3-

5% 5%
'

3%- 3%
‘

17% 1'V

3

-1

+ %

%
+ %

+ V
-V
Pi
+ 5

-1

+ 1

-2%
V

+1
-%
-1

-%
+ «%

-»%•

+ %
*k
* %
-%
-Y
* V
“%

-%

-i
-%
%

-%

-V

•k

-%
*k

**

- !

l

• %-
-V
> %
*%
*%
-H

tA*4
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES
12 Itaft

Kgh Low

F ft

e* set,

ft 3%
lft 12%
1*1, ft
13 6%
e>2 iv
fl ?%
30% tS%

28% tfP

2**2 m
ft

15% ft
ft *

=ft 9%
121* ft
w% tr%

3t iii
Til ft
SH ft
4*1, is%
ft 5%

W,
19b %
3®l 2BS,

Hi 4%
64% 48

ft 1%
a*

I
1"*

e% b

12% 3%
6% 3%
ft 3!,

m% 6%
23% 11%
H% 8%
e 1%
17 7V
37% 17%
7% 5

17% KB,
13% *0%
16% 9%
W% 8%
13% 81,

* 2

3% 2
9 3%
18% «%
8% 5%
44 32%
25% 16%

3% 2 BAT
3H, ?)], BOM
5 2% BUT
9% 3% B3M
3% t% BTK
12% 7% Badger

9% 6% Baker

2/ Si*

E 100* High

nS2e IS 72 60%
B 3%

*32 23 W 11 13%
» 10440 ul5
II 14. 129 7%

wt 5 2
5 30 3%

i 10 6 1126 18

34 13 16 64 23%
16353 9b
4 12 5%

40 IS 9 J 22%
80 13 154 49%

12a 9 It 307 13%
104 7

n B 18 4%
20a 2D 6 127 iff,

= 4 3%
.05 3 20 W 15%

48 1%
74 E33 TB%

s 20 U 14 330 13%
08 5 17144 15%
15 29 9 U 5%

<69 7%
Wt 43 13%

2 l 6
52 38 6 22 14b
» ia %
20 1 0 10 138 29

33 S 9%
350 SO 11 2 63%
* 5 !%
28 ID 17 7 W%

III 7%

143 9%
142 12%
7 17 S%

145 ?b
soa 15 B1 12%
1121 5.6 15 74 20%

• 106 6%
9 104 104

20 IB 9 5 11%
26 58 11%

*.15 15 300 9%
11 20 84

239 3%

O’B#
Don Pm.

Im Cbm Ora
2% 2%
3% 3% + %
1% 1%
60 60% * %
3% 3%
13% 13% 4-%
13V 15 +1%
7% 7% -%
2 2

3% 3% -%
T?% 17% +%
23 23% + J,

? P
-*

22% 22% -%
46% 451,

13% 13% + %
B% 7 +%
4% 4% -%
10% 10% -%
ft ft -%
15% 15% -%
1% 7%
15% »%.
13% 13% +%
14% 15% 4%
5% 5%.

6% 7% 4%
!B% <B%.
8 6 4%
14% 141,

% % -%
«OB% 28% -%
9% 9%.

63% 63%.

5 X * h

7% 7% +%

6 ft A
4% 4% -%
ft ft -%
12% 12%.
8% 8% -%
2% 2%
a i2i, + %
20 20 -%
ft ft -%
»% 10% -%
it ill,.

11% 11% 4 %

12 Eton*
Hi* Im
24% n
26% 6%

3^1 25

3ft 23%
37% 2*
6% 2%

5% \
33% 13%
16% 10%
9% 4%
29% 16%
34% 11%
7% 2%
26% 19%
11% 10

13% 7%
19% ID>.

23% »%
24% 14%
38% 24

7% 4%
ft 3%
«% ft
16% «%
11% «%
21 % 18%
39% 29

18% 4%

26 226 : 2 2 .

wt 8 4% 4% *% -b
>20 14 9 33 w '3% T* .

44 14 6% ft ft.
1 X 1Et 34 34 3* -%

s G 42 20% 20 2D -%

B-B-B
l 15 36 6 183 33-10 3% 33-10 * b

.15 fl XII 27% 27 27 -%

9% 7% BattwS
13% 4 BaflyM

25% 21% BeeFd
7% 4% Benetr
12 7% BrfcBd

7% 3% Barca
6% 3% Bwr£n
14% 10 Bwnwl
7% 4% BaryRQ

15% 9% Bncti
15% B% Bart
9% 3% BeefCh
14% 2% bmMt
21% 16% BflkB

S
2% Bairn
22% BrfSWA

90% 22% BntSKfi
381; 21 BorgBr

9% 1% Barry

5% «% BethCp

25% 12 BiOCp
15 9% B«V
E% 4i; Bake
29% 79% BmfcM
19% 14% BoflB
20 14% BUR A
25 IS-fflftrtUflU

4% 1% BtoCkE

19% 10% Bfcxra

19% 8% BbM
33% 171; BotrP
24% 17% BouMri

11% V; BowtA

9% 3% BOMnr

£0 83
3

40a 52 31 10

jOBb 1.0 I

32a 41 38
wt 91

2 08a 93 2

0 38
.40 56 22
.12 29 174

. 30
20 20 7 6

28 62
341 25 17 <5

42

16

53

n25a 12 12

42
.40 2 18109
40 8 1890
32 14 13 4QB

7
.49! 87 2
GO 24 1135

4Gb 40 13*1
.» 29 7 7
1 45 12 1

7J8B

72S

**«rb
*38 27 7 4
A 41 30 7 15

05 2 2355
.15 5 60

a36a 36 9 1

<a

ft ft
1% dl%

22% 22%
5% 5%
7% d7

4% 4%

S 5

M*
3% 3%
3% 3%
20% 20

8% 8

48% 47
*9 47

23% 23

k a
25% 24%
10 9%
5% ft
21 21

14% 14%
14% 14%

ft
1% -%
7%
7V
7%.

6%
22% +%
5%.

7% -%
4% -%
3% -%
10 -%

X -%

3% +%!
3% -% :

20% -%
8% -%
48% 4 1%

48% 41%
23% -%

5.

9 A
5% + %
21 + %
14% + %
14%.

14% 11%
56 44
12% 7
23% 1«%

7% 3%
19 13%

30% 17%
18% U%
16 11%
20% 13%
28% 17%
1B% 10>,

34% 16%
31% 26%
3% 6%
34% 16%

1

13% 10

21% VO,
a% ft
10% 6%
*% 3

17% 11%
17% 10%

13% 1%
16% 10%

30 17%
8% 5

22% 13%

12% 8%

37% 3%
11% 6%
2 %
7% 2%
11% 3%
38% 12%
14% 7%
7% %
17% 5%
6% T%
U% 7%
17% 11%
35% 24%
26% 19

X 17%
25' 15%

21 11 %
3«, 19%

Pi 5b
Oi*. YVL E IflOsHi*

40 26 ID 169 15%
106 7%
5 1%

1.60 6 28
88 33 B 2 25%
86 34 8 37 26%

12 2%
pi 50 11 B 4
50 25 7 W 20%

G-G-C
9 19 27

Jib 17 7 8 11%
43 E

3* 2.1 12 11 18%
2626 17%

1*8 5%
a £4126 B0 25%
120 11. 9 7 11%

ii.BOl 94 B 5 8%
32 24 12 5 131;

924 49 19%
50 SB 22%
n 9 4 33%

6 4%
79 75 4%

a 13 51 9
n06a 6 13 35 9
£61 10. 7 39 6%
60 29 IS 12 3A

220a 75 1 S9i,

* 5%
a 1%

P< 3 1%
1006 15. 12 12

CanS pfCI £5 26

2% 2% 2%. 4% 3
13% 13% 13% -% 21% 123 13% 13% -% 9% 6%
26% 2ft 2ft +% 13% 7
TB% 18% 18% +% 7% 1%
8% *4 J -% 32% 27%
3% 3% 3%. 131% 20

20 24 12 10
80a 43 9 3

15 160

.72 48 U 5
s20 8 T7 23
120 76 II 2

OS 1
a 20 12 IS 88
74 3 1 14 101

n 6 209
a lb 48 8 5
145a 50 2
2Sa 32 104
£0 20 116

a 52 39 13 44
W 1.1 11 S
n 15 48
20 23 11 10

wt 4

* 18

s 30 2.1 12 8
307

n 2 106

2D 20 7 38

SI

5 16 145

n 52 18

•10a 6 9 3

GO 13 16 108

30c 1 I

184

wt 5

47

X 2
8 IS

11

v SB
28b 41 9 51

21

12a 14 9 8
7

IX 44 14 8
I 48 B 10

B0 38 31

30 48 22
13 IS

28 25 6 3

6 178

X 32 1167

39 IS 9 24

a 30 34 9 2
16

D-D-D
371 12 3 113

32 IS 8 20

31 35

18 59

WO 11

ptZSO 88 2
.78 8 20 603

Cb-ge

use Pm.
low QumGk&e

9
Si 2% -%
25% 25% -%
* 26.
2% 2%.

ft» -i

2B% 27 - %
11% 11% + %
5% 6% -%
lft 15% -%
16% 15% -%
51-5% *%
25 2S% + %
11% 1t%

8% 81;

13% 13% + %
19% 19% -%
2£% 22% %
33% 32% -%

9 9 .

9 9 .

6% 6% -%
20% SOb + %
29% »% i- %
5=1 5%
1 % 1% -%
1% T%

12 12 4-%
48 48 -1
8% 8% +%
18% <B%.

3% 3% -%
IS 15 .

25% 25% 4%
IS; 15% + %
13% 12% -%
16% 16% + %
23 23% 4 %
15% 15% 4 %
20% 20%
29 SB -%
8% 8%
30 30 4%
13% 13%
14% 14% -%

»% ft +V
3 3% 4%
12% 12% 4 %
14% 14% -%
1% 1%
11% 121; 4 %
K> 10% 4 %
7% 7% 4%
18 1B% 4 %
7% 7% 4%
15% 15% 4%
9% 9%
27% 27%
7%" 71; -%
K 14 -%
11% 11 % -%
7% 7%
4* 44% 4%
3% 3% +%
10% 10% >%
9-iB 9-16 -1-lG

5 51,

6% 6% . 4%
<4% 15% -h
13 13 .

1% 1% -%
6% 8% 4%
2 2 4 %
B% 8%
13 13.
Z7 27 -%
21 21 -%
2D% 20%
18% 18% -%
7% M; -%
11% 11% -%
3 3% 4%
diD% 11% -%
21 21 -%
23% 23%.

d5 5 -%

12 Start)

High law

«% 81;

12% 4%

£ &
16% 12%
14% 8

S uk
13% 6%
in, g%
12% 81,

16% 61;

3% 1%
95% 4?%

ft ft
5% 2%
28% 19%

22 % 12%
16% 9%
U B%
18% 13%
471; 31%
11 4

1 5-16

27% 2C

22% 14%
16% 1&

17% 7

»% 11%

1b%

9 9
7% 2%
23% 16%

38 24%
31% 24%
36% M%
18% 4%
12% 7
9% 8%
4% 1%

M 9%
20% 15

5% 3
18 141;

2 %
*% 17%
14 9%
15% 12%

17% 8%
21% 13%

15% 7%
40 ITS;

9% 8
34% 17%

13% 5

13% 6%
8% 4

25% 11%
4 1%
33% 22

11% 7

18% 10%
7 4

26% 1*%
8% 3%

?! Sb
Dw. nt E IBtfc

18 7
5 2

10 14

*52 21 9 11

1 68 13. 7 33
612

n.BBt 18 12 5
* B 23
a 14M
n 13 7

nl7e 20 7 24

70

wt 12

30 6 8 26

13 17

13a 20 66
608

0 1 6
16 8 42 2

33 20 19 10

6 67
76 1

80 22T28 2«
v 6

151

J4 35 10 1

4® 27 16 575

.25e 22 11 326

Cb'g*

toe Pit*. 12 Month

,
Hi* law ItaBDoa H*gb law

8% 9% 91, !•$%

5% 5% 5% 4 % »%
b% 7% s -% as sog,

24% **% 24% -% ZJ JSC
12% 012% 12% -% ®r '5%

? ? f. a a
12 11% 11% 4% 27% Z1

7b 7% 7% 38% 24

G% 6% 6% + % 17% 10%

81; 8% 81; 4 % 13*3 5%

7% 7% 7% -% 71% 53%

2% 2% 2% 4% 181; 10%

49 48 48% 4% 17% 12%

5 5 5 -% 35% 19%

6% 6% 6% •%
213-16 211-182% 41-16

Z5% Z5% 25% -% »• £*4
21 % 21% 21% <Ni 9%

J6% 16% 16% 7%

5% 8% 8% -% 32 =
u1S>4 18% 18% 4% 4% Hi

36 35% B% 4% ®%
4% 4% 4% 3B% 24

pQ 50 73

112 4 3

160 76
15

P/ Sb
E IDO: High

1 19%
ii 4 a
11 3 21
11 3 18%
27 926 Z2%
10 10 9

Gb'gBm Pm. 12 Mrnnh

law Quota Dasa High law Sank

5-16 % 9-16 9% 3%
23% 23% 23%. 16% <4%

14% d14% T4% -% T2% 5%

11% 10% 11% 1ft ift

Kb 12 7
n 56 5 9 B 30

90 84 9 2
» 34 9 32

3
24 6 13 24
401 11 7 3

X
nl« 13. 6 19

35 27

SO B1

19% 19%
a a
21 21 .

18% 18%
221; 221;

i2 if .

9 it

P P
6B1; GBI;

12% 12%
13% 143,

94% 34%

2ft 2ft
1% 1%
361 37

3ft 3ft

3 3-%
21% 21% 4%

S ft
7% 4%

1% 1% 4 %
2ft 2ft.
2ft 2ft -%•

11 ft
a 17%

23% 151;

20% 14%
3ft 21%
ft ft
18% 11%
1ft 7%

-ft <%

.70 34 12 11 20% 20% 14% 10% Habra* £6 4 8 10 ii rib 11b lib
7V Henck .10 12 13 38 ft ft

E-e-€ 10 11% Hacwr 109 171, ’7% 171-

X 52 7 *1 7% 7% 7b + %
HOKSm ID 2 *b *b *b

32 2 3 24 7 14 1ft 14 . 5ft Ub 36 395 1/b 17% 171,

n 0 50 3b ft ft -% 1% fa 2 2 2
72 41 9 10 1?% 171? 17% +% lft b»i HershO 39 25 ft 8% Wt

3 SOe KL 8 4 35 X 35 . 11% 197 id] ft ift

g 10 470 SI, ft ft X 11 ft ft ft
io 17% TD% H*)lron X 15 K% 12%

IX 69 SS 3 20% Eft So, -% ft ft Hotnran 8 9 5 5 5

18 77 9% ft ft -% ft H0*yCC 24 19 XX 11% '1%

7 1 «% tW, 4% -% » Xb Honnl 10* 38 9 X 2!\ i'7% I.'-l

v X >. V b 32% 15? HamH si 14* 08 14 552 '«» lbJ; lft

2Gb 32 29 1

AOb 18 12 J
20b 16 339

W 171 24 14

GrG-G
GS

12a
15446

5 »
3267

12Gb 39 8 3
10 12

19 10

7 88
72b 4B 10 33

,10a 2 4 22 10
18 21

320 16 13 G8
5 12

pi T 10 20

80 36 8 11

g 48

3 10 92

1b 34 12 28
n IDCEOT

s 40 33 6 U
tl

34 395

2% 2% 2% -% 19 ft
4% 4, % -I, '*% ft
11% 11% Mb -If 13% 9%
241. 3ft 24% 4% 1ft ft
28): fft aft -% 3ft 281,

33% 33% 33% 37% 28%

5% 5 5 4 % 2ft
11 10% 11 . 1ft ft
ft ft ft
ft 4 ft

32% 22%
ft ft

ft 9% 9% ft 3

1ft 19% 19% -% 2ft, 17%

4!j 4% 41, 4 % 7% 51;

17% 17V, 171; -% 2 5-16

% % % 4i-ie*% 1%

34% 33% 34% 4% 3ft 26%

1ft ID 1ft 4% Ift 5%

1ft 1ft 12% -% a 16%

16% 16% 1ft. 6 21,

16% 16% 1ft -% ft 2%
1ft 10 1ft 4 % '% 5-16

27% 27% 27%. 10% ft
7b 71, 71; 10% 51;

ft ft ft -% 17% ft
1ft 15% 1ft. 7% j%

15% 151; 15b 3 11;

2ft 201, 2ft -J lft 13%
2 1% ft 15b ft
7% 7., 7% + % 11b ft

1ft 017). 1ft 4 % «, ft

ft ft ft 11 "l
25% 25% HV 'ft ft
13% 1ft 1ft -% 2ft 1ft
7 7 7 24 1ft

ft ft

8% B% 8%
7 6% 7 .

ft ft ft
if 11% in
3% ft ft
31 31 31 .

9 ft 9

12% 12% 12%

ft 8ft ft
<ft lft 1ft
ft ft 4%
6% ft 6%
12% 12% 12%

9% ft ft
10% 9% 9%
22% 22b' 22b.
18% 18% lft
20% 19% 19%
X 29% 2ft
ft ft 6

1ft 12 12

7% 7% 7%.
1% 1% 1%.

* b
lft 9

-b 1ft 7%
- % 2ft 1ft
-% ft ft

»% ft
-% 31 21

A ’2% 3%
10% ft
70% 101;

-% 17% ft
4 >4 a 1*b
-% 'ft ft

25% 12

4% ft 4%
_% 2S U%
-% 10% 5%
4% 11 3%

-b 6 3

wl 34
1 s*e 21. 412
n 8 2

10 18

124 40 12 49
124 40 12 3*3

40 2 2 16 8
g 15 145

25 8 8 190

son
8 2

170 8 9 9 G8
12 20 3

12a 55 4
74

gi 40 127

55 14

£8 14 15 1

17 360

p< 2Sf 95 4

148

g 40 29

77i ii. 3 IS

& 12 3 20 71

,06e 15 163

wl 54

20 12 It 18

n SB 10

.16 74 2

9

05a 5 43 3
27

154
5 a

n 08r 17 30 56

50b 3 7 10 21

30
6 31

Ml 85 15 6
29 56

5 1

K-K-K
12

6
20 16 XX
n 9 42

X 52 17 1

.18a 25 117
a 16 13 23 274

12 X
20 10 2

2% 2%
29% 29%
ft B%
2IU; 201;

2% 2%
ft 2%
5-16 5-16
7i, 7%
ft 6%
1ft 12%

ft
i% i%
17 171,

10% 10%
ft ft

4% 5

1ft 19%

1ft 1ft
7% 7%
14% 14%
5% 5%.

ft 3%
23% 23%

0% ft
3 3
12% 12%
4% 4»-

15% 1ft.

7% 7%

X X .

ft 5%

. 2ft 2i% <'og<*c
--3

•,<* ft 1% 1SS
-1* ft 3% LaSarg

8% *b Laeri

. 46% 26b Laws
* < X; 22* tnarn
+ ') 31% 10% Lav*-

121; 3-; LaaKap
-1 4% r LeePn

, 331; 2£.-« Lcft^K*

“»
ft 5 LeescrT

' B V, L tl"

‘I9t 2% Loose
32 15 L>>tn

, 3ft 241, LouivCc
a% P% Limer

*•*
1ft 8% Lunsvi

* < ift 13 ium
*? 19% 12 '.y3*l

“** 16% ift ir-csv
* ( 11% 8 Lv^chC

11% 1403*3
3 VCC%
5 MSA
15; MSIDl

ft **sa

:% uaojd
1* MeF*5

UjnyJ

:, Mgicdq

41, Mjn?3
2C, M4ffll

1ft Urpvl

ft Mar.Pr
10% LlasJnd

45- Vaw:
u% Muna
19% Htsitni

15 MjiEb;
14* M«?W
ft McCO
4T, V:J»
3 McRk
7 ktecJK.:

50.'; Wooa<5
r% mm
19% M=U^>
S UencSi.

ft WeiPr

4% Ucm3n

5% MeMn
68 Miri>

X MicrtE

6% Mwl‘;
1 U:mj£
n% IfwpS
11% Mcog*

ift UijMi
i%"

Mrnv
ft Miv-a
15% Vj.Sir
a:, vwd
9% V^ie
r* iw
16 Mini

t-t
%

22-;

- ’0%

-% 7N*'

. is%
* « 12%
T

:* u
+ H 131;
-* 65’,
* : M

+ •• ft
-t 17%
- *. 2%

- %

- ”%
13%

" - 335;

- 1

) ^
+ l'r ib"

141,

S1 *
ir.

37%
1ft
14%

32%
3d,

-b 15%
22%
21%

ft
331;

j
12%

* k *"17%

pi as
Dw. TO. E 100* High

06 16 a S
18 6

e *

E 31

*3*5
3
72

11 IS

ISC’

X
<0

s 16 8 18 a
i* 2 6 t; i»

,C3 1 15 15

J1 8*

411 25 ” £3
7 71

10 6 29 19

20 21 x s:

34 15%
124 5

K* 10 9

K
12 7
s a
r ir 13
~3 34 8

n5> 5 3

ire ro io

S 16 1 i 16

1 12 4 1

iy. b6 4

* 15 :i 15

a
40 46 10

p)990 if
24 10 If-

Sf 6 5 5

m is r
:e> ;i r
13^ 9 i 10

13 lft
15 6b
1003 16%
74 15%
3 i*t
432 23V

61, r-anlr*

9% MGsO

31 Wnj
1ft NM.Ar
l(T, KTfSl
13, NPrjc

f!% MV Tm
5'; KiewsS

12% Nwur
11% Nw2=l
6 fjivrcte

2% Ncn.
331- NoCdO
301; NPS
5% NucCn

l&l; C£4
15 Oktwd
6% C-nMa

lft onjinfl

13% OfelM
ill; GOmep
2% Ormand
2b Orra»

fib OSvJw

7% 0»WF
7% CrartA

N-M-N
n 10 3 d.

403 34 6 4 IT

14 2207 17

» IV

X ffi 14 17 31

5 6 1]

50 BO 14 41 ll

1 Me E 3 9 56 17

S48 1 7 13 7'3 a
ix e

£ 25 128 i:

nliS 12 e ? 12

4 26 7
14 j S'-

g 17 If

pM25 13 73J0 32

Law

Chge
Cfcw Pm.
Okwn Dsu

12 Men*
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8V
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P-Q
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i 37 TJ

125 >3

X
3

4

11%
«•%
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’ft
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ft
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9% * %
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'ft 6 PS£=4G 1 20 is 11 ft ft
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B 1ft
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5
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£
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^00 32%
7 81,
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13 6 2d,
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JO 22 15 14 18%

30 19 13 1 !6l[

450 12

9 X ft
X 3

*503 20 14 1 X
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20 2 J 17 115 8%

17 13%

1ft 15

:»:? x>
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15 u%
4ft 2C%
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3 -’ft
u 9;
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1 13.16

JJ% 27b
IJ-: lft
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25 11%

23% lft
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26%
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!

1»b % 1
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440 16 5 £19
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93 IX

5 U9
15 6

.H» 1 ittO 12
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I X 3 B 24 S3
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l 64 4 1 12 4’4

9 (J R 7 4 12
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'
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'

,
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3 3 3
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fl, £', ft
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i4 " ir!
19% 1‘j:. 19‘;
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3% 33% 33%
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:i 27.; 3
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— % 15% r.% R31 511 85 50 in 6 € S

lri 'ft P£PM 0 5 13 12"i '7% - 4

36% 15% ran 22P 63 7 34% 3*"i
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Sb Mb s ia 4 ia 116 79% :bv 7*

- V 76V 13% Rjrctfl
-- ‘ 83 '-r. 14% 14% — !•
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•5% ft R».W X 29 to 6 tf.. 17'. i3::
'ft 11% FIIE-.I nl 64 ii H 1/9 17V ill. ift -

1^

53% 29%
17% 7,

15% lft
I ft 1%

|

*•% ST,
37% 26%

19 253 41%
:m i*,

19 -UK) 42
13 14 4

17 7 871 12%
M 4

IK) 4%
31 17 12 32i;

4 10 7 281.

203 5%
23 9 1 2ft

8 I 4%

ft ft
1t» 16

13% 13%

4ft 41%
1U 1%
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4 4 .

11% 12
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Pamec ax 6£ 10321 3ft
PaMFr 151409 4%
Paprcn 78 54 13 8 14%
PVOW *221574 1ft
PwkE a 16 10* 2ft
PartDrl .16 15 in 11%
PWkH 10* 32 14 606 32%
PMPI, 5? 3 B 19 276 14
PSran s 1 40 13 132 25%
PatPW 140 ft
Pw« a 34 32 12S 1ft
PwNP GO 39 14 1013 IS;
PiyCW .18 9 13 579 1ft
Roabdy 20 19 vi tS7 ift
PWgo 94 1%
PertOn 3570 u*8%
PanC pr5Z7 46 1296 115

Pimp 236 45 8 1649 51%
RaPl 2*8 11 7 480 29%
Part. pi* 40 14 Z20 32

PlPl pM-SG 14 710 33%
FbPL 4*325 14. 8 23%
P«PL 4*3.75 14. 5 2ft
P*PL pr8 14 210 57

PtPL pi87G 14 z110 fl

Panwil ' 220 62 10414 35%
PWW 1*250 48 1 521;

PWw piIX 72 17 29%
Panuoi 220 56 13 4355 39%
PoopEn 106 11 5 589 W%
PepBoy X 14 13 X 26%
FWbwCo 186 41 13 2573 *0%

ParkEJ 60 Z2 19 2800 22%
Primn 1 19* U 290 9%
tayD *24 15 M 15 15%

Path* 1 40 4 4 14 87 32%
Pexrtn M 38 *W 13%
PeiHs 353a 12 X 29~,

PWBS pH57 W 31 15%
Plain m2Sa 17 X ft
Pfeer *132 40 129482 X
PHetpO 18 M> 21%
PMS 54 1 8 8 2438 29%

Perils 353a
Perils pH57
Prim m25a
Pfeer *132

36% 37% +% SB
4% ft + %|B5%
14 14 .

18% 1ft
2G% 20%
11 11 .

-% ?
. . 'ft

31% 32% + % 12%
13% 13% -% 15\
3&* 25%. 37%
2b ?b + % 70
'S% 15% si,

14% 15% 4-1 54%
’ft 'ft + % Z0%
10. 10% -% 12%
ft ft -% 28%
45% 45% +%
114 114 .

51 51% +% 30%
22b *1, +% 38%
32 X +b 37

33% 33% 87U
2ft Z3% +b

3ft2S% M +b 33%

S61 61 . iaSw

Wi 3W, 3,

!S= i 'ft
22 22% -% ji%
36% 39% -% 13%
ft 10 +% 93
25% 25% -i

*0% 40% *% j

^

25% 22% +% jfln

9% 9% +% P
416 13%
W 2ft

mbCJ 2X 16 5 2223 13%
PME pO80 16 xX 22U
PME pM40 16. 2100 97

ME p(4 88 16 2300 30%
PhE pi 7 17 r10 42

PkE pi&75 17 riiO 51%
PhdE pIlX 16 8 8%
PMC pT7K 17 sBIO 47%
Pta€ DUS it 68 ft
PM pi 17 13 15 2250 1051;

PME pO 50 17 SIX 58%
PME pt7X 17. nfl) 48

PME pf7 75 17. z!20 461;

PNSub IS 76 1016 1ft
PMMr 340 5 1 9 1995 68%

15% 15% +% a
31% 31% -% 131.

13 13% *%!=%
29% 29% - % 271;
15% 15% -% ,o4
ft ft -% ft
32% X + % 3ft

s a a t
"97 27 . ^.i,

x x -%
042 42 -%0*2 *2 -% B8%
51% 51% + % Mi
ft ft -% 31%
*6% 4ft +2 85?
8 8 38J,

KVP, 10ft- 20%
5ft 5»2 ,37%

ii PHan s SO 32 9 G6 ig 1ft 12% -%
31% PMPM 240 07 8 5607 *2% «b 42 *1%
12 fWH 9 40 17 8 20* M% 2ft 23% -V
271, PodAw IB 9 9 108 X 31b 31% +%
18% PmNG 208 71 7 M u29b 28% 29% V
14 Pdri 8 66 «* lft

27 Pfcbr SIX 37 9 380 37% 87% 37% 4- %
££ Peneer 12* 4A 15 1094 2ft =71; 28% + %
18b Puu£) 18« 8 47 21 22 22 22 +1

2ft PknyB 1104 3 3 13 1056 31% 31% -%
13 PfflStn 223 13% 13%

ub PanRsc 15e 10 9 5B1 1*b w% 14% + %
T4 Plantm .16 1 0 14 55 #1 lft lft -%
ft 6 40* 10% a. 10% + %MV - 1.Pnn*n 80 25 B TO

PbgoPd X 2D 25 53 2ft
Pound 1 3 5 171100 29%
Pcndra *0 2 w *i 20%
PopTal X *8 1018 17%

Port* 40 27 32 14%

Porn pC 50 EB :40

PcnCE 162 13 4 244

PoG Bill SO 12 230

Pm; pen i*. i

PwG pUL4MJ 15 11

Pare pi* 32 16 17

2ft 20% -% 61
28% 28% -% 37%
2ft soi? in

PoG cm so
PgnJ pen
PwG p“40
Pore pi* 32

Ranch 1 48

Pattfl 194
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=40 81

244 14%
2X 82%
1 2ft

Presb sX
PrirtA siBO
PnmC *
PnmM a 12

PnxiG £40
PrdRsh a
Pn*r IX
PSvCdl 1 to

PSCol pCW
FSind 1

PS» pf3S)

PEJn pilOC
PSki pins

52 j3 *199 2ft
92 7 K»S 21%
13 iTO 39%

X 58 11%
1 5 >63 26

25 7 77 12%

85 5 777 SB

16 2MB 13%
£ 17 258 ift
46 9 19K 50%
28 19 74 9%
*3 iBiS .33

11 8 993 17%

12 346 17

12 2 27M 8%
IB • 7110 X
15 =200 ft
19 0500 38);

18 =700 53%

Ift 20% ift
1ft 17% -% 2i%
U% 14% -% M
61 81 . 7V
14% 14% +% »
9ft 82%. S5
Jft Jft “{“ Ift
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S S’1 A ^
39 X -1 25%
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56% PSEG pt7 X 13 74000 SB 58 58 .

57% PSEG pA.08 14. 7«Q 58 56 50

55 PSEG p!7 52 13 JS90 57 561, 5ft
53% PSEG pf7X 13 7100 55% 5ft 5ft
m PSEG piS 82 14. . zlX 70% 701; 701,

3% FfeMck 21 3b 3% 3b
ft Putt* .16 17 9 61 9% ft ft
ft PRCera 6 4 ft 9% 9%
9% PugwP 176 16 5 387 1ft 10% 10b.

lft PufleH ll! 1 I 547 1*4 14% M%.
XV Purahl 124 35 10 Wl 35% 35% 35%

ft Pjro 8 5X 7%
ft.

ft
42% OuakO
lft OiMSO SOa 4.6 tD 358 17b 171, 17%

ft Ousnex 58 411 11b lft 11

14 (MM ni5e .8

R-R-R

13 67 18% HU, 18b

12% fiBUd 16 1J 19 78 13b Ub lft

2ft RCA X 25 15 4368 ** 35% 3ft
29 RCA pi 350 11 =40 32 31 31

82 RCA p) 4 48 15 10 B2b Bib

23% RCA pi 212 72 118 2ft 29% 29%

»% RCA p!3 65 11. 12 32% 32% 32-,

RLC 6 20 23 14 22 8b ft

12b RTE X 37 7 52 1ft '3% 1ft

46% 48% -% 14%
'

s' a ns

ft H*mad 13 1011 7%
ift, R*x» B4 4£ 10 5 X
7%' Ran*0 11 240 7%

53 ftWTii 44 B 10 151 5ft

ft Raw* U 11%

3ft, Raythn IX 36 11 W 38%

10% Rwfil 40 33 22 76 1Z%

21% RdBol pl213 9 7 15 29

22 RdBat pC26o 93 51 2ft
10 FWW IX 14 7 107 10

11 RacnEQ 2« ft 13%

8% Redmn X 31 11 88 P%

7% Peace '3 4 9%
1% Reg* i« ft

25% PncnC (0 22 9 2 ?7%

3% RapA* rn 3%

1% RepA W 52 1%
22% RepCp X 19 10 1 3ft

33% Rr*«r IX 4 5 7 482 35%

iB BUY plOlZ It 1» 18

291; BNY pfC3 13 13 ID 23%

55 RNY plA61Ta 10 114 58%

51 RNY pfi 30 50g

19% RapSd X 19 819 97

58 PepSl pfi 25 72 1 73

2ft R^Bk 164 5 4 7 S64 30%

13% RenCol 32 191(8 83 17%

23% Re«P £0 26 II 1830 27%

91; iflBowr 2 131 11%

2», ReWon 184 5J) 1910163 39%

48% Be»nki
57 .PMW
44% Rcyin

1011 RayM
29% RajM*

2ft ROiVck

23 R«geiT

41% FhoGrwi

177, RneA
23 Rctefi

X PeWsn

1ft
Robn*

12% Roc**
27% Rociir,

23 Recked

X% RolunH

24% RoMm
g% BowCn
13% Rodrs

RoknCp
3U Rorson

ift neper

25% Rent
10 Rowan

23 PC COS

40% Bril®

32% Put™1

12 RusbS

16% Ru*Tg

21% RyanH

41 Rym«
14% Ryrd

11% Rymor

10% SCA

31% SCM
9ft SFN
17 SPSTfC

17% Sstm
3ft Stf*ft7

13 SgoSs

S SiBflSc

X Sabin

29% SB(«
24% Saga

12% SUoLP

9% Sftni

TO 34 9 21 20%
X 2.3 57 97 17%

320 53 B « 6^
pH 10 68 8 48%

p| 183 104%

1 33 JTE 30%
1« 55 13 207 97

IX 55 XX 32%
160 JS 7 315 47

5 41 21 II 700 19%

B 1 31 9 47 31%
1 SO 37 14 375 43%

68 39 7 357 17%

2 04 15 4 94 14%

228 75 9 74 X
1 38 9 1783 26%

150 26 10 7B 81%
7 970 39%
22 317 1ft

TO 3.7106 565 19

25 738 36

18 3%
s 50 3 1 7 ,232 1ft

1(8 3 5 15 985 3ft
DB 86094*3% 13%

106 £7 nW 38%

2B2e 5 4 6 2981 Gft
79 21 14 473 35%

n 13 392 ulft

B 76 4 1 6 X 19

T 44 fl 114 £2%

108b "6 9 377 *2%

S 6) 31 7 1« 1ft
. IQS 12%

S-«
20 1

5

2 SO
194 4 £

72 28
04 2

2 K% «
5 24 1.5

PSrtflL
1
. 2fl4 l!. 7 379

pf-*Eu £72 12. 7 32B6

P5EG ptiX 13 S
PSEu pMX 13- *»
PSEQ p0 17 13 9
PSEG pit SO U 2X0

335 2ft
£ 11%
130 33

2 16%
2X0 51

22% 22",

II II

30 30

»% 16%
53 52

25% SRetJO

9% Srtm
20% 5jrtU

17% SftaGs

9 SJuanB

ft 5Ju*nP

35% SflNf

19% SAnitfH

21 SFoSP

34% 6grtW

12% Sau«£
13% 5*CP

15 443 1ft
11 95 X
10 10 97%
21 B 25%
27 80 2ft

117 22

15 187 1ft
44 r,

X 97 3ft
7 US* 23%
12 395 2S%

6 1 17%

66 ft
X 373 35%
7034 10%
1G 1560 23%
6 X0 19%

067 10%
179 9%
17 1475 X
13 107 2ft
5 17X 2ft
145 Ift
X 53 irtft

e 60 15%

7 7 -%XX + %
7% 7% +%
58% 56), -%
10% ift -%
38% 38%
H% 19%
91% X *%
941, 9ft -%
IO 10 -%
13% 13% + %
9% ft.

ft ft -%
1% 1%
97% 97%

19 19 -%
23% 93%
58 58% +%
dS0% 50% -%
25% 36% -%
73 73 -1%
30% 301; -%
17 17% + %
26% 26% -%
«% H% -%
36% 3ft -1%

201, 20% + %
17 17% -%
59% 60% +%
n5ft 5ft —

%

*6% *6%

10ft 10ft + %
29% 30% +%
26% !6%

32% 32% +%
X 46% —

%

19 1ft -%
31% 31% + %
«i% a -%
17 17% -%
13% 14 -r-%

2ft X %
26% 2ft
60% 61 + %
32 39% + %
12% 12% -%
18% 19 +%
S4% 35 +5
9i* 3% +S
15% ift + b
30% 3ft +%
13% + %
371 M -%
52% 50% + V
36 X -%
15% 16% +%
18% ift -%
22\ 2ft.
41% 49% + %
16% 1ft + %
11% 1ft -%

13% 13% + %
39% 39% -%
2ft 2ft -H
25% 25% + %
24% 24% + %
21% 22 + %
15% 15% + %
7% ft *'«

34% 3«% + %
29% 2ft -%
2ft 29 -%
17% 17%

9% 5%.

36 36

10% 10%.

231; Ift + %
19 »%
10 10% + %
9b 9b.

38b 38b -1%
21b 22 -b
22% 22%.
2ft 2ft -b
14% 15% + %
15 15 .

12 Mart
High law

n% »%‘

9b 3%
14% 8%
X 38%
ffi% 43%

3ft 22%
19% 13%

3ft 91b
23% 18%
11V 3%
15% 19%
15% 12

'ft 15%
4 2%
X 29%
23% 12%

2ft 171;

X% 21%

5ft 39%
45% 29%
102% 101%

£8% 49%
48% XV
12% 12%
£3 30%
*2% 1ft
23 11%
61% 37%
38% X
331, 1ft
30% 21%
ID 6

15% 13%

38V »%
99% 49%
l*b 8%
32% 20%
31 2ft
30% 13%

28% 17

76% 50
«% 30%
3*% 36%
38% 28%
17% TJ

36 23%
33 28%
21% 19%
21% 17%

26% 1ft
45 X

42% 34V
17% 14%

X 24%
X 27b
25% XV
25V 5%
48V 29%
21% Ub
12% 7i.

55 50%
35% 19

X 29%
21% If

22% 1ft
13% 10%
GG 55%

371, Ifl

X 35%
41% 3?l,

41% 30%

55% X
33% 1B%

29% 18

X 18%
X% 3ft
57% 43%

5ft 40%
771; 71

21 % 12

17 11

a% 20%
31% 25%

10% 9%
31b 171;

6% 3%
221; 14%

12% 9
23% 23%
I* 1ft
X X
49% 33b
45 24%
62% 30b
23% ft
37b 27%
431, 16

1ft ft

9b ft
29% 22b
33 24%
Mb n%
59% 38%
122 791;

52 38%

49% 39%
Z7% WV

?! Sb
06v. Ykt E IfflU High

pT128 13 14 10% !

IX 6% «

BI15Q 14 6 lft
'

168 45 11X96 37% :

10* 20 UW72 51% !

.12 12 18 419 10%
SB 23 11 24 23% i

I 1 181 15 IX 9 fl I

180 33 11 9190 55% !

112 37 10 912 30% i

52 3B 1137 14%
IX 62 10 UB 94% :

n 42 16 116 uZft :

p!146 V4 21 10%
pfB2 10 16. IS 13

ptC2 ID 18. <7 'ft
n 8795 17%

n 1 117 3%
JB0 24 10 182 3*% :

9 164 16%
sX 16 15 74 2ft :

s BO 3 6 8 X 22% ;

X 13 19 719 4ft .

176 57 8 2507 31% :

pi H6 uiQ2%

244 55 6 1CB7 44V
SB 1 5 6 17X 3ft
GOe 39 7 157 ift

« 1 3 14 IX 37%

s 72 4 0 8 9* 1ft
*50 3 B 5 146 13%

2 3 4 11 259 58%
199e £3 7 fl 37%

.70 3 4 7 299 9i

76 2 7 11 1677 281,

n 5 *9 6% i

164 11 7 71 14%

94 32 14 4695 X
1*4 11 7 5 5 541,

14 184 11%

10a 4 17 XI 26%
pt350 13 3 X
X 33 X 104 Ift
96 5 0 347 ift

2K 5 1 9 1754 55%
96 25 11 » 38%

i 59 30 13 207 31

165 4 3 7 409 36V
i 10a 7 20 1205 15%

120 *a 11 5 25%
310 10 5 2ft

pt2X 12 6 19%

305 11. 7 1* 18b
2 44 10 6 34 2*

l 5CS I I 10 157 4*

1 0B 43 B 2611 25%
1 78t 16 6 27 11V
350 10 6 776 J8%

0 180 12 5 31B3 15%
248 8 9 6 731 27%
*364 87 8 M 3ft
pC60 11 9 13%

j 1 64 62 101104 uSft
1 SB 2.8 10 9*31 33

08 5 IS 1710 17

Oflr 10 5 220 ft
pfiBla 13 1 XV

* 13 6 1* 7CO 23

1 1 44 6 0 9 Iff) 2ft
50 4 0 13 189 20%

3*31 15b
l 1 20 10 9 103 HV

n5 60 99 6 13*8 5fV

52 22 14 37 14%
174 9 4 7 1128 18%

* X 2 6 11 *3 Ift

38 112 23%

192 5D 9 ®03 XV
i

152 43 B 13 3S%
184 51 14 114 35b

144 35 12 11*3 41

80 S 6 *6 188 20

S 5* 98 12 163 19%

s X 17 11 173 ifl%

240 5 3 0 3101 38%

3 5 2 8 7068 uE7%

h 2 GO S3 ~ 2907 49

pC75 4 9 =10 77

0 « 31 8 H8 ’ft
•* 50 5 3 10 338 lft

84 3 7 11 288 23

1
l 3B « M

‘ 120* 13 « 9%
i 1*4 7 8 93« lft

12D 31 70 ft
76 4 0 102 ift

, ?2 65 12 8 I’

1 16 * 6 11 XT
1 20 62 » 167 lft

l 1 6S 57 I* 23 2ft
I 160 *7 8 3 34%

60 1 6 17 38%

* 75 1 3 9 1234 41%

. 311 10

*0 11 S71 35%

50 48 fl 64 16%

i 30 3S 33 30
iS7 5i,

! 120 aS B 478 &P,

48 IS 25 2M 2ft
27 12b

220 4? 12 161a W
3123 2D 2 11+

r i« 4 3 10 292 *ft
1*327 1ft

I
B X 7%

69 23 13W7 26%

;
23 i 19 18599 42%

* 36 IE 10 HD 2ft

Dk'ga

Own ha*.
Qua

ft -%
6 -h
10% +%
37% +%
51% 4 V
10%
2ft 4b
8
53% +1%
30%.

14% + %
24% -%
23% *%
10% -%
Ift -%
12V -%
17% +2

ft 4 %
34 4 %
1ft -%
22% "V
22% + %
40% -%
31% -%
10ft -%
44% +%
3ft -1%
19 + %
371, 4 %
181, -%
13 + %
58% -%
37% ‘1%
2ft + %
28% %
6% -%
14 -%
29% -%
54% + %
1ft -%
X -%
27% -%
1*% 4 %
19%

55% 4%
38., +%
31 + %
36% -%
15 -%
25%
29%

1ft
10% + %

36 .

n% *%
X -%
15 + %
Ift -V
3ft -b
2ft
26V 41
XV
Tft + %

a, -A
21V -V
2ft + %
»% .
15% -b
ti%

5ft -%
24 .

lft -%
lft
Eft 4 %
3ft -%
35 -V
35b 41
XV
22 s-b
lft + %
18% -V
38% 4%
57V -%
XV 1-b
77

12% + %
15% -%
23 tl,

2ft -%
ft 4%
18% 4 %

19% -%
20%
34%.

3Tb
£1% -%
ft -'a
35% *%
15b.

a -%
2*% * %
Wl-

.
12% -%
53%
ni
45% 4 v;

12 Mart
High Law

29% 17%
46% 2ft
lft 10

61% 37V
38% 3ft

G2 39%
27 22

174 10

41 1ft
B2 60

17% 6%
6ft 4&,

13% 9V
rift 13

63b 29%
21% 11%

86b 66

41; 1%
193% 141%
24 14%

32% Ift
37% Ift
*4% X
99V 89
72 66

38% 14%

2ft 1ft
3ft 2ft
4ft 33%

4ft 3T%
X% 37%
70% 52V
26 2*i,

46% 30%
l£9% 101

b% n
27% Ift
27% 19%

39% 28%
27% 21%
11 4%

3ft 2ft

§% 1?V
761; 5ft
23% lft
X 12b
25% 11%
31% 30%
11% *%

£2% 37%
23% 13%
44 38%
69% 52

4TV 39%
29% lft
23% 13V
23% 221,

38% 20%
34 Ift
19% M
18% 13%
32% t/%
21% 15

« 32%
109% 101

11b 9
14% 3%
Ift 16%
*8% 31%
31 ift
lft 7%
17 111;

241; lft

31% 23%
13V 7i,

161, ft
16% 1ft
17 13%

45% 29
33 MS
20% 171;

14% 11%
4ft 31

49%

P/ SU
Dfc. nt E 100s High

108 58 67 lft
pen 80 17 X
n XI 12%
1 GO 36 10 1997 44%
36 12 15 254 31%

C»>
am Pm.

low OrteOasa
'

1B% TB% + %
29% X + %
1ft 1ft -%
4ft 44 +1%

n2Se 0

280 67
pr 11 12
pr7X 11.

X 22
pO 16 6B

3 77
153 37
143 32
4 10 59

ptZ.07 11

MO 24
2 14

13 8%
38% 28%

36% Z7%

Ift £T%
23% 20b
7% 5

33% 20i,

33 24

ift ^
26% lft
19% 12

41% 07%
16% 12%

2ft 1ft
34 201.

31% 2ft

»1X 32
180 31

IX) 40
GO 24

152 16

pO 75 16

pi3 47 16

p(4 28 T7

pC 36 17

p(2 31 18
X T 4

40b 19
IX 37

pf7 81a 75

p1?2S 18.

pr8225 12

rlOr J
w
WlA

2 78
pllflO 13.

012.66 63
156 6 8

2.16 12

la fl£

IO* *6

p!3 07 BO
n le 45

IX £0
132 62

SS5a 25.

pC.50 12

47 47%
3*% 24% + %
11% lft + %
XV Ift
62% 63 .

B% BV -%
55% 57% +1%
12V <3

lft 1ft + V
lC8% 291. -%
12 V <1% -%
5£4, 59% + %
1% 2% + %
192V IB3% + %
U% 15 + %
23% 23% -«i

31V 31b -b
41% 4U + %
92% 921, _%
68 68%
28 28 -%
17% Ift -I,

31% 31%

3ft 3ft
4ft 41 + %
43% *3b
67% 69% +ft
25 25 —

%

31% 3ft - %
142% 142% + V
2% IV + %
24 24

25% 251, -1,

36% 361, -%
a% 23% -%
rift ft *%
28% 28% -%
6% ft
I7i, 17V + b
67% 6?V -lb
ift 1ft
22% 22% +1
15% 15% + %
25% =ft
6 G -%
39% 39% -ft
15% 15% -%
37% 38 + %
58% 58% -V
32V 33

25 »% + V
15% 18%

231, 23% +%
21% 21 % +%
251, Eft +%
14 l«v * V
lft 13% t %
20% 2ft + V
201; 20% + %
431, 431, -%
10*% 104% -%
10>, 10% + %
4 4% -t V
Ift 1ft - %
4ft 41% + %
21% 22 *\

r; Mott
High law
If, 121,X n£
35 26%
36% 2ft
xs :*%
5*1, *S%
2*1, 10%

Ift 13%
:*% i9v

ft ft -V
12% 12%

Ift 1ft -%
I

28% 2ft — %
j

10% 10%
;

13 13% +%
25% 15% -%

|

15% 15%

40% 42% +%
=?% 2ft *%
17% 1ft -%
11% 12% * %
43% 44 + %
X 48% -%
21 21 -%
9% 9%
dft 8% -%
31% 3IV -b
30% 3ft +b
23% 23%

31% 21% +%

%% :>
271. 27% -%
6 6 +%
7% 7%.

20% 20% -%
18% 16b
38 38b + b
14% U% -b
18% 1ft + b
31% 32% +%
24b IS -V

23% ”b
3% + %

41% 2ft
29% 23

22% 1ft
ft 3

1ft 11%

61% 49%

10% H%
XV M%
te% 06%

43% 33%
73% 51

7% ft

pi 2 X 9 1

ID* 11.

S 3101 35b
15 2ft

21 24 'ft
707 5%

B 460 04%

1j 230 37%

J9 1699 56%
4 17 ft

61% 431,

129:; 99

18 11%

27% 12%
T9V 10%

55% 2<%
351; 2ft

3lb 3M,
28 V IS

391; 31

34% 24%
14% 10V

ft 2%

23V 13

4*% 2GV
X 26%
33V Eft

£67, X
157 123%

31% 2*1;

*3 29-,

65% S5J,

76V 57

36% 27

V

25 15%
X 22%
25% IS

3ft 22

24% 151:

31 1ft
2i% 1ft
X 27%
7i% 50b
X 2%
291; 24..

21V 19%
19% 16%

41% 23

36V 10V
27 21';

.§% 3
9V 4V
21 14%
63% 38

21V ft
31 V 17%

16V 4%
1DV ft
4ft 23V
X 36%
741; 62 V,

791, 71

65% 551,

sT Si

63% 55

23 W
34% 21%
70% 58

24% 13%

47% 39%
24% 1ft

"h ^

46% 30%
40V X
23% ift

3i% a
3ft 05%
51 34

36% an
30% lft

35% Xh
32% 26

37V 1ft
12% 18

57% 3'b
30% 18

X 2%

35V 3S% *h\
25b 36b -h

|

18% 181, -% ;

Sb », + b

,

11% n%
£1 51% + % j

lft lft -V 1

14% U
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35V 3ft -1%
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5b ft -%

DM YU.
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piH 8 If.
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a ids
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221 16%

6 1X5 24%
10 116* 11%
W 22-.

16 ?12 *3

6 33 11%

24 Sb ft ft
120a 13 Tl 95, ft ft

*2 14 13 2S3 29b s 29 .

o< 5 13 =40 X X X .

gta 0* =100 f* e* 5*

pf?75 14 =2X 72 71 71

pU7 72 14 :0» 57% 5*

pT2D 14 =1* 52% 52% 52b
p!7*5 t3 =60 S£=, 5ft Sft
1051 11. '12 ii 'TV lft 1ft

32 K KV 31% 31%
2*4 38 l12 18 6*-, 63b 63b

W-W-W
214 93 5

172 3 7 9
60 29 II

72

3 21 6 24

72 22 13

g!3C
.

4) 15 is

*120 *6 7

pil 63 <5
5.W 12 10

1 47

146 £0 IT

502 9 6 6
1 08 56 9

2*8 15 6

68 19 14

l 32 14 17

p»1 60 63

64 23%
1148 <7

20 21%
1612 6b
722 36%
452 32%
3t lft
G7 E7%
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- % Sales figures are unofficial. Yearly ragns and lows reflect the

previous £2 weeks plus the current week, but not the latest

> inxHng dav Where a split or siocJc dMdend amounting io 2S
~

!
1 per corn or mere nas Been paid, the year's Wgh4ow range and

*
' dividend ere mown for the new stock only. Unices otherwise

~\ |
noted, rates of dividends are annual disbursements based on

1

1

he latest declaration.

-i% - a-dfvidend also extra(s). b-anrual rale of dividend plus

-% stock dividend, c-fejuxanng dlwdend dd-cafled. d-new yearly

low e-dtvidend declared or paid in precedmg 12 months, g-de
vidand m Canadian funds, sub|ect to 15% nttwesidonec tax. I-

+ % dividend declared aftor spHt-up or slock Andend. (-dMdend
-H i paid this year, omitted. dtHflrred, or no acbon MkOflU blest (U-
+ '* wtend meeting k-dhndend declared or paid this year, an accu-
+

• mulatwe issue with dividends n arrears, n-naw issue m the
+

,
* post 52 weeks. The high-low range begins with the atari of tra-

+V d»ig. no-next day douwy. P/E-prtce-wmmgs rau r-dn«ert
_ declared or paid in preceding 12 months, plus stock dMdend.

-% 6-elodk split. Prvidends bepns with dale of spH. ste-sales . t-

-i% dMdend paid ki stock In pmczdlng 12 months, estimated cash-
-i, vakia on exrtvidand or ex-distnbution date, u-new yearly high.

* % v-naefng hailed, w-tn bankruptcy or recehwsWp or bong ro-

+ % organised under the Bankruptcy Ad, or securities aasunad by
* '* Such companies, wd-when dBtrlbuied. wi-when issued. wW-
+ - with warrants. *-ex-dividend or ex-nghts. xdo-«x-distribution.

, xw-wilhout warrants, y-ex-dnndend and sales n tufl. ytd-yieW.
"

,
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every Friday in the Financial Times

I



0 Financial Times Thursday May 17-1984

i S ^ ,j^ h

AUSTRIA
i ITALY

May. ib ' priea + 0r
Sens — Price • "or

Lire —

I NORWAY I AUSTRALIA (continued)

Price + Or
Kroner —

May. 16 Price. + or
fluct- S —

JAPAN (continued)
. Price 4-or

May. 16 Yen —
OVER-THE-COUNTER Nasdaq national market, 2.30pm prices

Creotaneait. 211
; .. .

Gooasor 530 4.3
lute run fall 007 . .

Laenaertunic.. 207 *2
Perlmoaaer ' S65 —

l

Stovr Dinilera.... 108
Veltssher Mas ..! 21s

DENMARK

1 Price 1 + ci
• Knr X 1 -

Aarhus one- nao
Ando laBan (ten.... ZCB
Baltio Skcnd

:
660

GopHandelabank 244
D. SuKkcrfab ' 645
fianake Bonk 278

'

East Asiatic 177
Forenede BryGS- 960 '

Fcrcnede Damp.! 173
QMTHldg ES5 .

I.8.S.B 595
Jyoke Bank. 665
Novoind 2.510'
Pnvatban ken 230
Provtnabanken... 334
SmidthrF).... : 230 •

Sopbua Berend.. 1.166
SupcrfOS 489 '

l
a£t*.

+79° Bergen Bank. 179
BAvto&i IRfiS 128 I Barrfleaard - 311
centrale 1,820 +M SSmSSainL'!. 17B
SS?1®0 Vare*,no 4.550, -9oq Den Norsk C edit; 179
Rat • 4,265 -60 Flkem 164
Flnuder 57 Norsk Data . . . 303
Generan Aweur ,38.050! -60 SSS5 Hydro. .. ..' 645
Invest 1 9,250 flhuvhmnH £36
Italcementi 47.60O -400 S ° d -

Montedison - 309.4- —1.6
Olivetti • 6,260 + 260 rasgu
Pirelli Co ' 3,025 +25 -rA*pl

Pirelli Spa ; 1,465 -25
3nia BPD .... 1,560, - 3 May. ie . Pric
Toro Ass.e 1 1.506 -6 Pta 1

do. Prof. J 8,650 —

Norsk Data 303
Norsk Hydra ' 645
Storebrand 1 236

Price + or
Pia* -

! NETHERLANDS

May 16 Price + or
! Fla —

ACF Holding ... .. 198 1 -a
AEGON ... 150 : —0.5
Ahold ... 1B9.P -0.4
AKZO .. 95.2 +0.6
ABN- 366 +4.5

Bco Bilbao
Bco Central
Boo Exterior
Bco Hispano
Bco Santander...-

_ I Bco Vizcaya.
,
376

Dragados 156
Hidrola ! 51.5
fbcrducro~. ; 67
Petrol ‘ 129
Telefonica B7.7

BELGIUM/LUXEMBOURG

. Price + or
Fro. —

AMEV 163
AMRO 1 «A
Bredera Cert .. . ‘ 205
Bos Kai.iWMtm., 38.
Buell rmann-TeL. 69
Cal land Hidgs.. 54.
Credit Lyon'io Bk 68
Eleevler-HDU I 86.

Gist. Brooadcs.. 146.

163.5 + Q.S
64.7 +0.7
05 +2
38.3- +0.3

SWEDEN
May 16

zAX +0.2

|
Price

;
+ or

jKronOrl —

AGA 367
Alla Laval I 246
ASEA iFrooi !

2B0
Astra I Free) 1 495

Gen Prop Trust ..

Hardie IJ.<

Hartcgen Energy
HeraldW’yTimes
IC> Aust
Jimb'lanaiBOcFP
Kia Ora Gold
Lend Lease -
HIM-
Marne Nichlew.-
MeehaUiarra .. ••

Myor Emp
Hat. Com. Bk. . ..

News
Nicholas Kiwi....

North Skn Hill. ..

Oakbridgo."
Otter Expl
Pancont'l
Pioneer Cone
Rockitt & Coin ...

Repco
Santos
Smith ih.)

Southland Min'g.
Sparges Expl
Thos. Natwide ...'

Tooth
Vamgu. i

Western Mining...
Westpac ..... i

Woodside Petrol.
Wool worths.
Wo rmaid Inti

_ (
Heinoken—

,
132.4. +0.4 9 Atlas Copco ! 123 I

HONG KONG

1.780, +50
Banq mt A Lux... 5,000 —50
BekaertB. 4,190 -60
Clment CUR 2,400: +50 Njumdeil ...

Cocke rill 393: +5
Delhalze .. 4.800; Ned. Credit Banl
«nro i 2555! —is Ned Mid Bank...
Electrabei"" ' fe.BbO1 +10 Ncdiloyd
Fabrique Nat '2.150.-20 Oce Grlnten.

GBInnoBM. 3,110 +10 Ommerenl Van.)

G6L iBrux) 2,365- Pakhoed
Govaort 3,210 +10 Philips
Hoboknn 5*??0 ' “2° Rljn-Schelda
Intercom. I 2,150 +5 Robeco
Kredietbank. 7,500 + 100 Rodamco . „ ....

Pan Hidga 10,000, Rolinco
Petrofina 8,100 +110 Rorento.
Royaie Selgc 9,200 Royal Dutch
Soc. Gen. Banq... 3,205 —10 Unllover
Soc. Con. Beige.J 1.845 +15 VMF Stork.
Soflna- 6,330, +30 VNU
Sotvny 4,130' +15 West Utr Bank...

Hoagovens.. . . 54.4- +0.1
Hunter Douglas- 25.1 —0.2
Int Mueller 38.4 +0.1
KLM 170.3 -1.2
Naraden 419, +1
Nat Ned Cert ; 2.32 '

Ned. Credit Bonk! 40 |

Bondan

Ned Mid Bank. ... 140.5

[ Oce Grlnten 240
Ommerenl Van.j.

Pakhoed
Philips
Rijn-Soheldo
Robeco

26.1 -0.2 Cardo (Preei I 375 -10
38.4 +0.1 Cellulosa ! 153 l -2
70.3 —1.2 Electrolux B 1 276

i

+2
41.8 +1 Ericsson I 318 • +8
.32 : Esselte I 385 ;

-10
40 |

......... Mg Oct, Domsjo . 635 —5
40.5 +0.5 Pharmacia

i
2B5 • +3

21 — 1.5 Saab-Scanie
|
410 ;

40
.

..... .. sandvik ' 400 •

Prfoe + or
H.K.3 —

30.6 -0.1 1 Sftandla
1 370

SoNno_ 6,330, +30
Sotvny 4,130' +19
Tract lonel

;
3,745, —55

UCB 5,100 -50
ViQille Mont ! 4,030 +130

Robeco 63.8, +0.2
Rodamco • 135.6 +0.1
ROllDCO 62 +0.3
Rorento- £00 +

1

Royal Dutch 160.5 +1.4
Unllover 260.5' —1.5
VMF Stork. 122 . +3.7
VNU : 161.6 +3.5
West Utr Bank... . 94.H

ea
,

Skan Entki'da . i 325 i —8
47 9 +0 4 SKF 209 !

-2
14 +o"2 St. Kopparbergs.1 745

;
—2

G3'a +o'h Sven Handelsbn.j 193 i +5
35'g' iOi Swedish MatchM 244 !

—1
62 io!3 Volvo B IFrooi. J 482 -3
100 +

1"
- "

SWITZERLAND

Bank East Asia...
Cheung Kong.....'
China Light
Hang Lung Dove I

Hang Seng Bank.
HK Electric >

HK Kowloon Wh_
HK Land—
HK Shanghai Bk.'
HK Telephone... «
Hutohison Wpa...
Jardine Math
New World Dev.. •

Orient O'seas
O'aeas Trust BK-
SHK Props... ........

Swire Pac A
When!' k Hard A..
Wheel 'kM'tlme J
World Int. Hidgs.:

GERMANY

FRANCE

Price + or
Fra. —

AEG -Tela f ....; 96.5 + 0.7
. - 165 -4.5

BASF + 1.6

Alusulsse 807 1 +3
• Bank Leu

;
4,080. +30

Price - 4-or Brown Boven 1,365 +10
Dm. I — Ciba Geigy 2,380 +20— do. iPart Certain 1.780 +5

JAPAN

May. 16 - Price + or
I Yen —

Emprunt «*? 1973 1,775
Emorunt 7a, 1973 9.526
CN££% ,3.500
Air Liquide 555
BIG _ 431
Bouygues 690
BSN Gervals 2.695
err-Alcatel 1.370
Carrafour 1,761
Club Med iter'll. . Oil
CFAO 700
Cle Bancaire .... 486
Cofimeg i 220
Creusot Loire I 31.7
Darty

j
940

DumnS.IL I 6B3
Eaux iCm Gem... 659
EIT-Aquitaine ..

. I
268

I metal-

Legrand _
Maicons Ptienlx..
MatraSJt
Michelin B

Moulinex
Nord Est
Pernod Ricard. .

Perrier
Petroies Fra.
Peugeot 8JL
Poeloin

Prlntemps Au..

.

Radiotech
Redouto
Roussel Uolaf- ..

Schneider S.A....

Sefimag

1.370 -5
1,761 .

Bll + 8
700 + 8
49B + 3

1
220 -1

1 31.7 -0.2
j

940
1 6B3 — 12
I 559 -6
I
268 + 4

|
634 -1

1 96.1 + 1.1
' 377 + 2

2.503 + 38
2,000 + 15
229 -2

1,490 .. ..

.

82S + 8
1,606 -9
1,612 • + 12
110 + 9.8
49 . —9.3

798 . + 33
535 ’ + X
290 . + 4
242 -1
45.1 • -0.4
157 ;

309 . —56
"

Bayer-Hypo I 264 + 0.5
Bayer-Verein-— - 325 I +6.5
BHF-Bank . 276 +2
BMW. • 582.5, +4.4
BrcwnBoverl

;
2iOJJi +0.2

Commerzbank 171 , +3,5
Cont'l. Qumml. 124.4 +3.4
Daimler-Benz

,
675.5! +8

Degussa- 371.5 +4

D'sche Babeoc—i 159

755 —4.5 2,650'
162.6. +1.6 Fischer iGeo.) ... 608; —3
170 +2 Genevoiee ' 4,250i +50
264 + 0.5 Hoff-RochePtCts- 102,750 +750
325 I +6.5 Horf-Roche U10.,10.300: +75
276 +2 Jacobs SuchOrd 6,679 —15
382.5 +4.4 Jelmoli l,820i +10
210^1 +0.2 Landis A Qyr s 1.375.
171

,
+3.5 Nestle^ • 6,345! -5

6755' Zi
A Oer-Buehrle

,
1,200,

Sand02(Bri 6.750= -25
... 1 Sandoz iPtCto) 1,070 —5

*0.5 Schindler (PtCtaii 590 +10

Ajinomoto- ..'1,160 + 40
Alps Electric... -2,250 + 40
Ariiada -!1.130 + 10
Aaahi Chem .... -.1 556 + 5

MHI 246
MltMJi CO 363
Mitsui Estate 718
Mitsukoshi 340
NGK Insulators... 755
Nihon Cement.... 226
Nippon Denso.... 1,500
Nippon Elect.. .. 1.220
Nippon Express^ 321
Nippon Gakki..... 627
Nippon Kokan.... 152
Nippon Oil 1,190
Nippon Seiko 559
Nippon Shim pan. 590

.

Nippon Steel 171
Nippon Suisan.... 324
W7V- 3,300
Nippon Yuaen....' 242
Nissan Motor 651
Nlsshln Flour 441
Nlsshln Steel .. .. 211'
Nomura. 780
Olympus 871 i

Omron Tatcisi.... 1.900
Orient Leasing .,..3,750 •

Pioneer 2 550
Renown,. ' 859
Ricoh 985
Sonkyo 691
Sanyo Elect.. 510
Sapporo 435 .

Sekisul Prefab.... S81
Seven-Eleven -8.770
Sharp .1.100
Shi madzu 530
Shionogi 610 1

Shlseido l.HO
Sony 3,440
SUn ley. 720
S'tmo Bank . 1,190 ,

S'toino Elect 862
S'tomo Marine .- 469 ;

S'tomo Metal.. 180
Taihol Dengyo- 488 ,

Taisei Carp-—-1 217
Tsisho Pharm.... 980 -

Tokeda 699
TDK 5,380 I

Teifin 400
TelkokuOil^ ' 715
Tokyo Marine .... 577
TBS 824
Tokyo Elect Pwr. 1,260
Tokyo Gas.. 179
Tokyo Sanyo- 736
Tokyo Style 780 ,

TokyuCorp—
j

315 >

Toppan Print ....J 764
Torny ] 446 '

Toshiba Elect-. -I 381
TOTO- - .... B17 '

ToyoSelkan- ' 760 :

Toyota Motor..... 1,380 '

Victor- 2,590 •

Wacoal - 7B5
Yamaha 529
Yamanouchi 1,320 1

Yamasaki — 710
YasudaFIre 330
Yokogawa Edge. 420

High law Lea Ctng Migli Low last Efeig
High Lon Ini ttag

i'C i

*03
ajs

ASK C i

Aarfn S Xi
cum aSa

A^jftay -6

AC9C1.&

Acaga i

«iw>
AflBpi s 50
AijevRt :

AfTA'lSC I

AvCX
Afc*P: S*

i 1 Zt

Aigorei

AJagrtr;

AlegS s £C

AuSn s 80
Mrer
AtoMtt

ahos
Ames: s «0

AWAri
UnAoi
ABnu 5Cb
ACan- s
ACon*
ArdSL s 60

AFlein 1 AS

AGnm SO
AminLI JSs
AmGrp U
AMS ISO

ANflns *
APnyikl

CoAWc 52
IWTI*
^OWNl s 70

15-j

:S

S: ii

3omtei IS

Zmaa i 13

—

»

i!', +1,

-ij

2TV
S -k
T2li +1*

Al, Ji,

i3* 12!,

c, r.
:

;2=, :t\
iz+ m.
it id.
4'» v.

a
t +:j
H a - ;a
*2*1 +'+

¥* * >1

t3% -b
30U
25^ +if

13V -+

+ Y
— 1
-1
+ 2

AQiasr

AmSelt
463

34 a a.
5

14%
1-4

ASO* s E 6=] ft ft -V
+ 6 903 5 ?% 2k
+ B

' Anwgi 288 7F 44 43V 4*

—80 Airgm ns 9] ft ft ** ,M

-to Airakfl ’So 47 Ift 13 13 -4
+ 5 ‘Anjtlne .10 2 BTj ft ft
—22 Aniogc s 177 1* Ift 16

-16 Anaiyl s 14 6 5V 6
Anaran T06 ift 9V ift + V

S'"' Antra* 7 31 3JV 31

SINGAPORE

Deutsche Bank... 378 5d +7.5 I Swissair
,

1,015, +15— " •-*- 1EQR A? 1 lee... •» 1 . e-In. I Dreedner Bankkj 169^j +2.3 I Swiss Bank.—."’I02
I P.

H,1 J59 ti-6 I SwissRe
Hochtief. 620 . +5
Hoechat 174.2. +1.6
Hoeach Werke- ‘ 115 , +13
MolzmanniPj 1 423 :

Horten 195.5' +0.6
KaliundSalz - 206.5i +5.7
KaratadL 262.21 +1.7
Kaufhor....- - 241.8 +0.3

SwissRe 8.200* —50
SwisaVoiksbk I 1,475' +16
UnionBank

,
5,640; +25

Winterthur-
I
3,040' + 15

Zurich Ini- 117,975, —125

Aaahl Glass * 740 ! —2
Bridgestone I 586 : +6
Canon- (1^40 ;

Casio Comp 1.260 !

Chugaf Pharm ... 1,060 i +46
Citizen 648 + 20
Dale! - ! 670
Dai Nippon PtgJ 999 I +8
DaiwB House > 4BO | —4
Ebara- 1 321 ’ +1
Elsai - 1.060

j
+10

Fanuc- .8,400 —60
Fuji Bank 11,010
c>, dim h Men I —in

May. 16 : Price 4-cr
' S • —

AUSTRALIA

KHD
Kloeckner- i

Krupp I

249 . +6.5
59 , +0.7
78.2 +0^

. Price ' + or
I Aust s.: —

Lufthansa 136.5| +0.5 I Acrow Aust.
+ 9.8 MAN 148.6. -2^ Alliance Oil D. ... 0.6B
—9.3 Manneomann 144.5| +1^ AmpolPet 1 1.78
+ 33 Mercedes Hid— 495 | +5 Aust Cons Ind 1.86
*1 MetalIgesell-

!
245 [ +1 Aust. Guarant... 2.72

+ 4 Muoneh Rueek...|1,010 i —70 Aust. Nat. Inds...< 2.62
—

I

D i ou .
Aust. Paper 1.95

-D-* iRheinWert'Eliict; fSl.*: +0.9 I SfiLfSJf’SiSJ
Rosenthal-

i
232

Scherlng
!
340

Band Corp Hldgsl 2.25
8arat 3.68

Siemens!. 393 . +4.2 I HSiSbM«
P
|SdL ' 282

Ttiyssen- f 83.8 +1.7 |E2E5ft, l^B” 151
i-5 I varta.

— ” it*r +.1 Bridge Oil- 1 2.75 • -0.1

KK;;:;;::— :!.« jf »* -+»

Vere.n-West- 300 : +4 CSR............ 1 3.4

Volkswagen- 191.5 +3 Cartton Utd 4.8

Skis Rossignol.... 1,365
Talemech Elect.. 1,720
Thompson tJSFi.
Valeo -TT

CSR I
3.45

Carlton Utd- • 4.25
CastlemaJne Tys. 4.55
Coles fG-l.l 3.76
Oomaloo "A“ 2.87
Consolidated Pet' 0.61
CostainAusL ' 1.26

3.76 l —o.m
2.87 +0.0?

NOTES — Prices on this page era as quoted on the DunlooAust.-"- : ilea
individual exchanges and are last traded prices. % Dealings t 7

|nna 5*24
suspended, xd Ex dividend, xc Ex scrip Issue, xr Ex rights. Elders IXL. 3.96“ & **- Energy Rea ! 1.4

Fuji Film >1,650
Fujisawa

|

820 I

Fujitsu |I,170
1

Green Cross 1,840 1

Hasegawa 3B3
Heiwa Real EsL . 695
Hitachi ' 876
Hitachi Credit ...;1,580
Honda 1,130
House Food 770
Hoya 1,750
Itch iOi - 322
Ito.Yokado 1,940

JACCS- ! 370
JAL. 2.950
Jusco- Bia
Kajima 300
Kao Soap 757
Kashiyama | 630
Kirin 690
Kokuyo - 1,060
Komatsu 1 484 |

Konlshlroku 607
Kubota ' 311 '

Kumagai 481 :

Kyoto Ceramic....5.580
Maeda Const ' 615 •

Maklno Milling... 1,290 <

Makiia 1.010
'

Marubeni 410 .

Morudal... 631 !

Marui 1,200
MEI 1,790
M'ta Elec works. 730
M bishi Bank 1.0*0
M'blahlCorp < 530
M’blshl Elec 404 -

M bishi Estate. - 508

Boustead Hidgs—'
Cold Storage
DBS

I

FraserA Reave...,
Genting- 1

Haw Par. Brae.. ,

inchcape Bhd.....
Keppel Shipyard:
Malay Banking...:
Malay Brew-
Mufti Purpose....'
OCBC
OUB-
Slme Darby—....-
Straits Sfmshlp.;
Straits Trdg
uoB- :

Andres
Apoge 1 \2

ApOkjC s

AptWC
ApSra
AjlC-jn
AotOMl
Apwar
ApS WT

ArgoSy
Aids 80b
Anw
A5dm i is
'Asnosy
ABn© s 80
AlWB
ABFn
AORes s
AtSaAB
Ausmm
AulTrT
AuDITU

Aunon s
AvnSSr

AunteK
Avia,
AircMt 20

r, 7 n, +lj

& ^
ST*, l&l 30V -t^
19V 1SV -=jm nij in, +u
32". 1 31V 31V —-4

SV -V
IS,

1<Pi

IV
12V

+v

remre to

>csU 3Z
3tOv 5CB

ixnfcn
Fomina 38

3om3fi
jompeo
ZampC 32
Zn%xn
Ixnpco
jWVuS
:crc
jupA 1
J3IAU1

>bOl OB
oOrpO
>npM s

>iw.n «

3mTslr S 05

^XUs t

ZnfMtt
>wua
Xmshr
iibsnp
3omcn
imqpn
>iCjp 38aXapHs «tJ
5nC»S 338
^onPap £40
(3onsPd JMe
1Consul

;nmc
Cntrif s

ClLisr
Comgr
tjxrtne
CcprSki
poors B «]

Hopyid
paran t

poms 1

fcoreSr s IBB
Porvus

Como
CrimaC
Crorrrs

CraTr 80
CwnBk
Crums 40

. CtdrFr 94
Culum s J56

Cyan

23H 23S
15V UK
IV] 10+

<0V IOi]

21K »»!
19 17b

6V

2tV 2iV
13 13

7J. 6V
21V 21

22V 22V
7 M,
22V 21%
11% H

i 5
IS

21 20
7V 6V
iT4 ns
3-16 1-16

Si 51]

9V 9
16V 16

14 M

23S
154 +»1

18V -V
10V

3Wl -*J

18V +1
6*1

27b
214 **t
13

7V +4
21 -V
22V

& ^
II “V

20 -J]

7 +V

r*
54 Ji
9 -V
16V
14 -V
7V +V
5V

GTS f 1

GMH
QamsB .10

Gm
Genekh
&iAui
Grt+re

GeneiL

GmetS
Genet

GX=Bk
QsrtM s OS
ObrSk
OtonG lie

GknFd
Gdfeca

Gon
Gatf SB

(Vaco s 44

Gran
GrsftSc s

GiAFd .«
(SiyCa
OnenT
GUNul

GiS 059

3*V 33V
124 12

71] 7
5 44
7 5W SV
BV 9
Sh 5V
» a
10] 19V

?H TV
a ss
tUt 11V
irt iTi]

10] tJb

64 64
«4 3V
94 94
2iv 21
1B>! IB

s 574 74

84 +4

Si
« -V

194 +V

3 5
a*
134 +V

f* -4
9*7

2iij *4
iev +v

71j +4
24 -4*

2*V +4
9V -4
9V
30 +4

2S4 28

19V 1B4
2EV 96

59V S9-]

64 8
U4 12V
6 5V
8V ?V
94 94
16V 164
20 TS4
7V Tv
154 »SV
23V 29V
13V 13V
16V 15V
33V «V
& »
\ &
34 94
224 22V
UV «
12V 12V
32V 324
«4 1SV
17V 17V

Si
+>

26V “<
19V *V
28V +V
59V +4
64 +4
?* %
164 +V
«*]

74 +4
154
29 -V
13V +4
16

32V
6 +4

$V

V,
l*v
12V
324 -V
15V -4
17V

HSO s .16

HCC .06*

Haber

Hadson
KdaSy
Hanoi .10

HarpGp 30
When .1GB

H-H
58 31

2« 4V
26 6V

HRMy 1

Hecffi E TO

HecneA W
heMlT S

47 114

r %
32 15V
36 9V
9 21

138 51]

133 IfV
178 134
<79 144
255 84

Hordnd
HeBHJ
HU^fiS -28

HingTB
HmgBn 480
Hweo

34 314
10S 2*4
43 7

M3 MV

20V ?1

S 94 -V
k Wi +4

4 44
64 6V -4
184 W| "*1

264 264 -V
a i3v +v
104 114 +v
94 9V -4

W» +V
15V 15V -4
94 94 -4

S04 21 +4
54 04 -4
« W -4
13 134 +4
13V 13V -V
8 8-4
aw, am, -v
2* 2* -4

Sv MV
20 20 -4

3 64 i-V
27 27V -V
12V 12V
15 154 + V
54 5V +V
«V 84
9V 9*a

- LONDON
Chief price changes

(in pence unless

otherwise Imflcated)

RISES
Ex. L2pc 2013-17 . tU4H
British Aero 333 4-16

Chubb 157 + 8

Comm. Union— 217+8
Common Bros .... SCS +26
FNFC 781% + 5

Gerrard&Nat .. •-335 +32
Hartwells 104 + 7

House of Fraser

.

284 +10
Microfocus—

-

830 +40
Paterson Jenks - 267 + 62

PhoenixAss.

—

450 + 25
Provident Fin.— 168 +11

Heed Inti— 440 +8
Union Discount .. 750 + 35

Valin Pollen i 253 + 23

Vosper 267 + 25

Ward Hidgs - 151 + 7

Waring StGilkw 148 +43
Westland—— - 178 + 9

Atlantic Res 74 + 6

BP 515 +20
Britoal - 255 +18
Shell Tnms. 667 +17

1 FALLS
Tr. 2pc i/1 2006— £08% - *
Grand Met 334— 6

Hawker Sidd. — 425 -U
Newbold & Bur.

.

117 -10

TeJetnetrix 302 -18
Thom EMI 563 - 20

Manor
MsraiG
Uvea S 192
MriGb c 220
Mcam
MOO

TO MV
191 23V
5* 26V
« so
201 39

154 154

84 6-;

H4 +V
13 +V
204 +L
20V +4
154
ft]

SOUTH AFRICA

May. XS . Price 1 + or
> Rand ;

—
Adareem
AE&CI
Anglo Am Coal...1

Anglo Am Corp...
Anglo Am Gold..
Barclays Bank....'
Barlow Rand
Buffels
CNA Gallo J
Currie Finance...,

De Been
Drielonteln
FS Ceduld
Gold Fields S.A...'

Hrghvekl SteeL...
Nedbank- ....

OK Bazaars-
Protea Hidgs
Rembrandt
Rennies
Ruet. Plat
Sage Hidgs
SA Brews '

Smith <C.Gi...
Tongaat Huletts.
Unisec

B8DO 2
BIW CO 10s

BPI Sv

BRCom
BordC I

Bncono 1

'Boncold 90
DCpHw 1«
Banaac
BangH ISO
BkNEn 2.60
Bmkvi
BantaG SG
BaronO
Basin A ISO

BasAm
BasstF s SCj
BaslW s 44

BayBks 220
'Bayty .12

BnCM s

BesCp
BeQLb 1

a*vH5 s
iBq B

BAngs
Bnsy
IEmoPm

!
Boehm
(Slogan

1 Boot
Badbc
BonG 1
Bfcss a 1

3SV 39V
6V

54 54
iTv irv -v
94 94
»V 3Sg
21 21 +4
20V 20V
74 a

94 94
4A\ 45V +V
10V 10V -4
18V 16V
9V 10V + V
9V 10 ++
104 10% +V
a 35V -V
nv 22 +V
33V 3<V
124 12V
ev bv +u
24 24 +4
32 324 +4
MV 15V V
10V 10V +v
r, 2
a +V
1?4 'TV
12 124 +4
2V 2% +4
10V l®a -V
TV 74 +4
B ft,

6V 7 +V

DBA i

'DaovSy

DmnBn
DanDg .13

DjIOfl 24
.
DuOm 1 2*
Da O s
DtSwtc 1

Da (pwr
Datscp

Datum
Cowson
Dab5iip 20
OaoSO
MBA 72
DettaOr

Dander
Pen** 3

Down 1

OragOr

DegP s

Dmonc
Dcmd t

D*>9
DgiCm
D^M
DgiS s
Donor
DotLog
DMoCM 08*
DocuOi
DohGns 20

Don©, 108
DoyCB 88
lOrexr
DreyG 3
DuekA 1
DuAD SB
Dmcn 56
iDurF* 16

DWBcn 1

DjnWi s
Dysan

D-D
24 11V
167 32V
78 71j

10V MV -V
22 221] +t
7 7 -4,

EC
IMS hi 24
in. Sy
SC
km
tnunsa

9V +V
264 -V
*4 -ii4
ift -4

MRrtr 06
Mooo
UcrSm
WSfO AOs
UdBK a

18 - 7V
115 124
9* 84
122 8V

366 ffl,

291 ?>]

13% 13V 13i i

(mum S9M 13% 13% -% imugan 134

I111 2W. 20V Mntti 130 3
6V 6V ft ft KDbp

.

14
M% 1ft TO* ft kifoRa s M
ft ft ft Wtm 23
9 8V 8% ft kwNt a 40
17V 17 17 ft rinon * 198
10 ft 10 +% Imtl * 4319
Zft 23% 23V MSy 303
4 4 4 bdrTd 5
BV ft ft ft IrrUfl UO
7 ft 7 ft MriK 10
MV 14 14% + % hugrpn 591

ft ft ft ft immuyi 90
ft ft ft +% Munte 157
ft ft ft mCapE 131
12 11% 12 bxCin 38
6 6 6 ft 6m 39
«V 21V 21% +V HOrg 1 237
3% 3% 3% ft hiUa a 38
22 21% 21% ft MM* 35

22 9V
2227 15V 15% 15% -4

B ft, +4
134 'ft +%
214 21V +4
16V 164

3% 3
28 27%

ft ft
26, 25V
29V 29V
9] 23

13V U
3*4 334
19V 19

*v *v
1*4 Ift

*v *v
151] 1*V

20 19%
16% «V
18V Ift
131] 13

7% 7V
ft 2%
*4 *4
24 1%

ft ft

TOV 9V 10 -V
23V 23 29 -V
26V 26V 26V
30 30 30 -4
39 361] 384 -V
TV ft 7V
ift 124 «V +V
8% SV 84 -4
BV TV 8 - -V

ft a s
2QI) 2ft 22V
23V i34 ?ft
a a »«

ft 2% 2V
ft ft »i +V

ift
ift

tft
7V
ft
4% +V

+% MR* E 36 138 24 23% 23% “*

+% Mnpr «0 81 31% 31% 31% -V
Uhstr > 8*1 t»V 13 13% + %
UrQask X»e 8 12% 12% 12%

ft MODE A 10 7% & £*
ft MoWC B a 7% 7% ji
ft Mote* 16 13 12V 12V ft

Motel 03 113 42 41 42 + 1

ft UsnCa 1 40 213 34% 33% 3<% %
Monoik 86 7% • mi 71, ft

ft Uoncor .44 n SV 5 3 ft

+k Korda e M% i«V »V ft

ft MonAm
UonOR •

1*

874 a n%
22

11%
22%

+ %

ft ManuC 120 1 BV 25V 2SV ft
ft UorAo 01 35 -12’* «% 12% ft
+% MorKg -06a 3 9V 9% 9V

Moma AOb 58 14% J4% 14% *%
Maariny

MotCA JO
118
47 l3%

4%
w*

*V
15 ft

lARmd ,60 232 »% 38V 38% *1

Mytan S :05» 177 18%

1% +4
ft

CANADA

1 336 ZV 2% 2V +'*
26 1*1 18 17V U
'6a 45 12V 12% 12V -V

73 II '0% 11 *%
24 a IP] av 8%

4 15% 15% 15% ft
IBS 6V 6% BV +%

3* 30 14% 14 M
64 IS 18V 19

.16* 27 15% '5% 15% +%

UK
10 23% 23% »] +v
no 40V 40% 40% +%

Ek High Low One Ong

TORONTO
Prices at 2.30 pm

Map 16

310 Abb Pnai S26 26 26

503 Aotard* SIB 18 19

900 Agn*o S S16 15%
7145 Aft Erwgy s:iv zi% 21V + V
1300 Mu war St I', ir IIV + V
100 Algo Cam 518% 181, !8-i - V
390 Aigonw Si 523% :j% 23% - %
200 Aren WA f S22V av a>. - %
3*7 Argic C or 59% 9V 9%

32960 Aica 1 1 56 5', SV * V
1019 BP Res 522% “i a%
6777 Bar* N 5 :iov TO- TO]
UZW Bamc* 0 100 173 IBu + B

300 Baron A 1 S'i% "% 11%

14871 Bonanza H 440 4ja 440 - 5

4000 Butane ssv 6% 6% - V
aw Ebamaica 5141, 14 T4 V
100 Brmb M su% 13% 1j%

15ZCC 8CFP Sio «1 -
10370 BC ««. 360 350 350 - 5
13209 6C P*wne Sl9« '9% 19%
8800 Bruns* S17I, 17 17 -

'l

WO Buna Can SUV 12V 12'.

CAE
CO'Mb B r

Cod Fre

Camlio

C ru* w*sr
C Foc*r,

Can Trust

C Tung
Cl 9A
C<Si Hat Fin

dm A »

Cor,

Ceunes?
C Can A
CDdn B 1

18V 1®i
£4 ft
C’j l=V
KUj 11^

31V 32

261, 26%

21V 2<

V

ift 04
2*4 !A\
3i 35
1li< 111]

Sate Slack High Law Oote Ong Sate Sadr m low One Chog Sate

710 CTL Bo* S1CU, ICO, 101]
•

116 Karr Add SI7% 17% 17% 17980

1200 CorwM A Sio 10 10 3275 Ldxn 818% 18% 18% 110

300 Coseici R 365 365 3S _ E 3037 Lnbmn £59% 58% 59% + % 100

350 Camon A SI3 13 13 8384 Lac Mnrtj 533 32k 3ft + %
5600

634 Crawm Si5% 15% 15% - % 1000 LOW Com S8 7V a - 1 11*0
1800 Cur Pes 190 176 176 800 Lacana 513% 13% 13% * % 100

15500 Dane Dw 161 161 191 - z_ 381 ll Lac 536 35% 35 + % 1114

2360 Denscc A S181, 18% 18% * '* 640 Lobbw Co Sift 14% 1ft - % SO
13360 Demson B 1 S'7% 17% 17% - % 2BOO Mdan H Y S17% 17% 17% + % 5150
J7O0 Deracwi 99V 9V 9V 200 McGrow h 318V 19% 18V T V 51580
£00 Oawan A 1 « 6 « 369 Mertaml E 485 485 485 825
MO Dtcknsn B S6 6 5 2021 Motor A T 517% 17 17% * % 1350
2206 Daman A 24S 240 245 450 Motor B £17 17 17 + % 3250
7509 Duteco A 521 20V ZT 400 Murpny 523% 23% 23% “ % 1700

100 Dorn Sure S20V 20V 20V 13050 Nennda Sl9% 19% 19V * % 30149

9600 Du Pwx A 517V 17% 17V % 2822 Ncmen £19% 19 19% 18*69

100 Dyte 4 S«V 19V 19V - % S43W Nus AftA 1 66% 6V Bv 2*50
G? Ekunom X 440 440 440 -10 557 Nowscn W S2r 2i 21 9300

7700 Eguiy Sw SIOV 97, 10 * % 2057S Nu-Wsi A 77 75 77 * 1 *856
4 FCA Ml saov 20% 20% - % 1340 Oafcwood S7% 7 7 - % 500

2600 C Facon C S15V 15m ISV * % . 300 Gsnam A i S35 35 35 73300
100 Fknbrdga S62<] 62% 62% 450 Parrour S1i% H% 11% - % 850
66 Farnj Res 250 280 2B0 -15 H28 ParCan P S25i] »] 25% 175

2100 Fed kid A 518% 18V 18% 100 Pemoaia STB 18 18 - V 3500
6HM F Ciiy Fr S26V 30, »v + % 500 Pitots* 0* 57% 7% 7% 16700
100 Fraser 5Z1V 21V 21V 277 Prie Pcm« S30% 30% TO, 3495
270 Geoc Comp S1SV 15V 15V - V 7500 Pboe GO o 120 120 120 - 2 1

20014 Geocruoe 259 256 2S6 - 1 30310 Placer S?i% 21% 21%
19800 G*rotu S9 9 9 400 Pnwgo Si6% 16% 16V - %
3900 Gowcorp 1 S7V 7% 7V + % 1500 One SUrq o S6% 6% 8%
1731 Goodyear S34 34 34 1030 Ram Pei o 69% 9% 9-2 - %
400 Gramma 90 80 90 -70 2600 Rayrodr f SiOV 10% 10%
250 Dmrxkjc 59 SO 59 -II 1025 Radmrtr 526% 26 26 - V
1100 Hrdng A 1 ass 22S 225 - 5 500 fid Srantis A Si3 13 13

350 HaMrrr S17L 17% 17% + % 551 FtearSWa SBV B% 9% - %
720 H Bay Co 521% 21% 21% - % TOO Res Sent f 200 190 3W

t»W
35346

5100 teaaco SJ'V 37% 37% 5749 Berm Pm A 161 160 160 25100
7300 max 511% 11% 11V 22008 Roman Sift 14V 14% — V 100250 kvluimn ffil% 21V Z»V 7185 Sceptre 56% 6% 8% T2»1
300 bgw 12% 12% 22382 Snet Can 525% 25% 25% + % 2450
220 Wand <3ie 1ft 1ft + % 6420 Snetnit SB 77g 7% - %

3457 four Rpe 526% 26% 26% % 1000 Sigma Sift Ift 1ft
29432
VW1

100 kw QrA f £46*i 461, 46V * % 33 SUier B f S6% 6% 61, _ l(
1400 JanmdL S12% '2% 12% * I 200 Soudan £46% 46V 46V - % t

Sdu Suck Iftgh low deu Chng

Stefco A

Swp B
Suncor pr

5v*wy o
Taloorp

Tec* Cor A
Tar* B 1

Te» Can

Thom N A
T« Dm Bk
Tamar B r

Traders A 1

Tim Ml
Trimly Has
TmAlu UA
TrCSn PL

Tnmac
Turbo I

52*V 234 SV,
435 A35 OS
S2* 24 24

90 97 30
121 120 1]0

Sift 1ft 1ft
59V 94 34
53ft 39% 36%
S3BV 3ft 3ft
Si*V ift MV
SUV 11% Ti%

518V 19% 19%
57% 7% ft
5ft BV ft
520% 20% 2ft
Sift 14% 1ft
Sft ft 6V
32 31 32

G COR
CP Wffl

CBT 154
CFS l *0
CGA C
CPT
CSP
Caere 1

CAQ
Catted .38*

Came
Caaee 1

CaSonP
Cony s .16

CanonG
CapCm
CarsEn

Caraln

Cfflien

27V £7

33% 23ij

71] 7 TV

ft ft 44
1ft 134 1ft
5 S 5

124 + V
ft

EH M
EagCm
bttKM
EoonLb 10*
ECnp s .08

EIPSB 140
Elan .07e

EVcSm
ECam
EWiud
Edhi 3
Earns
BctMe
Becus .OB

BronB
Bsesu
Emsor 73

EmpA*
EliMO s

EndO
EngCow
EnFacI

EngRn
Eruft 5
Eouai

EqiO* 20
EwiSut

EacJT

E-E
10 3%

11V 11 iiv ft Jtacpot 1 12

a TO, 19% ft JteLM 110
MV MV JonWD- 1*3

21 21 21 JefUan 43
14 TO, '3% Jwfco .12 245
12V 12V ft Jky s 850 2%
7
16 X 7

15V ft
JhnAm
JortaX

30a
1

10

17
10V 10% W% Jonef A l 21

£0 9

428 . S%
6 5
519 23V
198 BV
325 111]

26 11V
303 BV
21 11

328 7%
82 16V
'77 l?V
13 9%
16 23
40 11V
M9 IB

285 19V
30 9%
89 36V
510 11

414 ft
50 MV
<n 234
1075 >4

3% ft
av 2% -j,
5 5—,
23 S3 -4
7V ft
114 11%
Til] 11%

5,9
U9 *
114 ift *4
ft ft +V
22ij 23

104 1ft -V
15V 151] ft
3-18 ft +4
ft 7V +V
1ft 19

ft ft +4
35V J6V +4
10 11 +V
ft ft -V
MV MV +V
2ft 23V -V
TV 8 +4
Ift 1ft -V
ft ft

i m n% 11%
12 ft 4% *4 -4
180 27 26V 26V
1*3 22% 21% 22V

245 § S, U% 7v
2V 1 6-16 2% +V
10 ft ft ft -%

9 10 9V SV ft
5 13 1ft 1ft ft

NMS
NlCiys ISO
MCpv 3 JO
NDaa *0
NMBiC
NMcr s'
N*hch r

NairBty

Mm*>
NebnTs 16
MSon b

NwkSac
NeMrS
NMfcB
NYArt
NY A wl

N-N
16 3
234 2ft
7 17V
522 1ft
2 1%
119 1ft
* .. ft

133 12

GG ft
2183 2ft
3 *

2V 2V ft
2ft 26V ft
IBV 1ft +V
1ft 17% ft
1ft 1ft
12% ift Aft
5V SV ft
ft 6 ft
ft ft
10V 11 +4
'ft 1ft ***

^V 21% ft
4 4 4V
3% ft44+V

K- K Naan | - 85 21% 205, 21- ft
KLA 1 177 22% 21% 22V “Ji NwpPh

.

Ml- 6 4% ft
Kamen a 48 34 W% 19% 19% ft won g 200 5% 5% SV ft
Kadr HQ 23V 23% 23% WdrtJG 297 4 3% 4 ft
Kaslar 80r 23 14% W. «% MfltsA 70 *3 29% 29 29 ft
KehJn 117 5% 5% 5% +% NWsB .78 27 29% 29% Si. %
Kempr 180 32 35V 351, 351, ft Nflto B .101 2£S 11% 11% 11% +%
KyCnu JO 2 10% TO* 19% V men a M 380

'

32% 30% 30% -1%
Kewex 17 7% 7 7 ft Nanun 36 71, 7 7
xeur a .09 272 TO* 17% '7% NACn • SO 10 H| n ft
XOB 32 2% *% z% +% NanSw 119 ft a% ft ft
Kraus 117 % 3 NwNG 138 74-- 13V 1»» KM,
Boy .06 98 tn, 17 IN tefti 116 27 33% 33% 33% +%
Kruagr a 52 63 18 17% 18 NwNLf 150 52 39% 36% 39% +r.
KMcka s 08 50 ®* 22V 2ft NOMinbr 23 5V 5V ft

Nona 78 SET 34V 34% 3ft +%
L- L NwdPn 1433 7% ft 7%

Ufimk *3 9 BV 8% Nunarx 22
.

7% 7i] 7% ft
L3 Log 290 15% 15 15V0 ft NuMM 70 10V 10 10% ft

LaZ By IN
LadPfn 28
Lakhw s .12

LamaT .80

LSKISt 68
incBF BO
LaneC s 80
LstDn
LtKtf 28b

31% -14
1* +4

3S134

2329 111, M

Unon Gas Sift 10% 1U% Cancer n 1

U Store *60 445 *60 + 15 CntrfJc 180
Varad A 1 S7% 7% 71. Camcor
VeMgrot S15 14% 15 “ % CanBqi 2

Wddwod Sis 16 16 Ceniran 40

woman 0 26 2E 25 - 2 CarM a 10

weemrn 513% 13 13V — V Cetua

Woodwd A £14 13V 14 + V CtrrrS 27
vv Boar £ft ft ft V CnirPrrl 9

OrkTch

ft 6% 6V FM1 02r 884
0*7 «*7 «% FmtF a 5
22-1 22 22% FrmG 152 1388

ft a
4% FedGrp 221
8 +% FeraBu 378

a ev 5 +% 2*0 157
7%
IS

«]
19

71]

16 ft ESS.
66 19

5

22V 22% 22% -V Funk 26e 5
101] 10 10V +4
3*V 33l

; 3ft +4
22 21V 21V ft
7 6V 64
11 104

19V 13

4266062 dwiB

MONTREAL
Closing prices May 15

523% 23% 3%
529'j 29V 2ft
5151] 15 1SV

Sift 1ft 1ft
S11% 114 114
S20% 204 204

52ft 27-, 2TV
S23V 23V 23V

1.257.553 awes

ChLwn S 32

Charwt
CNCJa 3

Cnomer
Chronr s

Clrym 1 OS
Ctfrtas .09e

Clphef s

CrzSGa G*

CtzRa ljg
Cmji A 1

Cam B 18O
Cnyfd s .05*

CUrKI BO
diyHQ
ZtriStF

ZobeL 3

17 16V

30V 20V 20>] +1]

15V +V

22% 22%
214 20V
MV M%
334 33

ft 9%
23V 22V

AMERICAN STOCK EXCHANGE CLOSING PRICES

28V 27V 2B
24 24 24

ft 9% 9V
23V 22V 22V
9 ft BV
154 ift 151;

11V TH, HV
201] Ift 20V
*4 ft *4
26V 25 25

6V 6% 6%
ft ft ft
6V 6% 6%

20V +V
*4

rpflmx

Fngan
FiNsBk 2
FiATnn 1

FiCoff

FDaufl
FEmc 3

FfdAl
FfBk .40

FJartM 1 BO
=UdBn 1 GO
FRBGa 80
FS*VWs
FTWNT 140
FlUnCp 1 36

Hensfl 48
Paftl

Ram 96
Fbu& 20
Fonir

Rjon t 04

FLon A 09
FlWG
FortsrO 1

ForVF
Forms
Forum S .060
FonM s

Foonyr
Fremni .48

FiSHG £0

406 36V
3H 20V

2557 12%
1750 1ft
107 1ft
4 25%
560 2ft
37 25
14 11%
20 24%
27* 37%
3 12%
7*1 1ft
131 40
2 T1

SvS,
40 40
19 1ft +V
7% 7% +4
3ft 3ft
28 26

16V 16V ft
12% 12V -V
ft 8%

ft ft ft
»V 36V +V
2ft 03%
ii% 11V
12% 13V +4
12 12% +V
15 15% +V
ift ift +4
25 25 ft •« X"
104 ill] +%
24% 241] +v
37% 37% +4
1ft tft +%

’54 ft
39% 40 + V
11 11 +V
4% 4% +4
ft ft
ft ft

ft ft ft

Uabtn ffig

Lfbns 2*
USOom
LIHBrd s

UncTN 2
UCtiO 1 so
lengf 120
Lonmr

*2 ft 8
54 6% 6%
10 19V 1ft
M 37 3ft
66 ft 6V
883 21 20%
11 3ft 24

33 37 3ft
42 22% 22
245 2ft 25
1908 22V 21

3i 22% 22%
57 IS 1ft

11V
ft +4

3ft +V
3ft +%
22% +V
25V +4

MO S

MDC SB
urn
MTS Sy 32
MadiTc
MacfcTr

UadGE 2.08

MsgO)
M14R1

M-M
5774 ft 9

OCGTc
OWMI %

CORK
OOMMT
OeSs
Odsncs.
OtrsLog
OhoCo IBB
OURap 88
iO«Sa pfC 260
OnUna
Offx
OpbcC
OpncR 9
Ortxnc
Otn

. Oatmn 20
OltfTP 256
OwenMn 38
'Ome

0-0
92 6%

10ZB 38
171 13V
220 64
5 1ft

ft ft +4
ft ft -4
ift i?V ft
11 11 ft
ft ft
431] 434 ft
3*% 35 ft
2ft 3ft
11 1!

*v *v ft
22 22% * V
37V 37% ft
«% «4 +4
6V ft
15V 15V ft
23% 334 -V
13% W,
7% 7% ft

354 20V
642 *%

2ft +V
20

441 64
*28 14%
31 2*V
129 1ft

* ft +4
S% 6
M M% ft
34V 3*V
13% 134 -4
32% 324 ft

MgtSd
Manfl* SO
MkxNt 1 60
Marcus 2St
Matpt
Masator

MdaN 136
MbwS .10

Mmri
MqPt
MaynOI
MeOmn 88a
McFarl

McOuay
Made* .04

MtdCare

ft 9%
ft ft
3ft 3ft
ft ft
17 16V
20% 20%
»4 WV
9% ft
9 ft
W% 18V
W* «%
32 31V

^ ft

Si A
25% 25V
11 HJV
8% 7%
ft ft
30 29%
164 1ft
11 % 11%
6% 7%

ft bv
9V 8

9V +%
ft
ft
3ft +4

PNC 312
Prime a

Paca s 120
PacTei SO
PurV-TlLrr«co*Ti

PancM S .10
PanqXi
ParttOh 60
PllTc S

Part*

Padri s
PayN a 60

480 *4%
25 15%

112 Jft
tt 15
43 131,

®6 10%

TO, -4
ft +4
ft +4
2ft -4
«V +4
11% -V

Pantar s .76

PaopE s
Paopfli

Penepi
Pabhe 1
Phrmci
PSFS
Phnl4*i
PicSeu

FteCde -GO

1817 1*4

? 3M KJ

43 264
44 1ft
701 ft
«S 1%
5B8 17%

39 39% +%.

6% 7

44 44% +4
14% 15% -%
17 IT

6V ft
M% ’ft
1*V MJ>

1ft 13V -V
9% 10

13 13 -V
17% 17% ft
» W* +%
27% 2ft
ift 1ft
34 ft
10 « ft
25 28 ft
Ift Ift +V
7% 9 +4
14 14 ft
17 IT -1

1ft tft

.Continued on Page 46
Di'gc

TZMumb Pr Sb Oosa Pra*. 12MoatN
High Lon Stock On. YbL E lOOsKigh Low Onaa Qeu Higb Law

P/ Sb Ome Prev* 12 Month

Onr. YU. E 1 00s High Lew (hunt Das* Ifth Low Stock Ok YU.

P7 SIS

E IDO* High

Dose
low Dana

a-!* 12 Mooih

Chw High Lm
P/ Sb

On. YM. E 100* Ibgb lew

Or-ga!

dm Pm. i

Lhasa Dasa

12 Mona
mt low

Continued from Page 37

13% 124 Fttisal

1B4 iiv Ryun
s 20 22 10 7r 13% 13% 13%
£0 *3 10 11 !2>] 12% 12>]

1ft M4
BV «

B4 ft
1ft 9V

i 19 13%
25 5
IS 4%
U 11V

AV ft
11% 11%

80V 71

n r%
37V 32-,

2* 1ft
36 3ft
36 U%
74 ft
"4 64
7V *4
27% 14

ft ft
134 6%
3ft 34

BV 4%
94 ft

p 90 13

ora m M
bCA." 13

pH 65 |4

0*268 T3

2SS 76 7
90 2* 10

5*1 ii n
a

B 15 32 6

*0 11 11

B
44 36 9
10 17

15

3
P»

38e 6 11

IC 3ft
6 SO

1ft 1ft
33:, 33V

22 354
2 32V
19 ft

32V 32V
5 5%

294 5%
10 271,

a 24
?100 ft
?; TO,

5% SV
27% 27%

sni,

» a4 12%

3 1

-V ft 7%
* 10 ft
, »V 53

_2 ’ft i(0
t

_U *ft ,7!«
-

2ft 1ftV 5ft
.7 W% 6S

:c eii *i
Y 16% 114

“u 11 ft
29% 151,

" \ ft *
,' 1

! 15 ft

. 1
A ft+ l

* Ift ft
. *V 2V
• 2ft 16A 'ft ft

* ? 13 9
+ 1-

V 4
_L ’ft 'ft

... 54 21,

54 5%
16% 161]

154 ’ft
14% 15

seed 1x102 13 6 8
]i

ft
seed pfIOB 13 26 81, ft ft
SCEd pa bo 11 ,2500 34% 3* 3*

SCEd pn *S 13 36 »1% 11 11

SCEd pC.30 ii 4 171, 171, 171,

SCEd
SCEd

pc 21

{4758

13

13

6
125

17

57% a ft
SCEd pfSTD 13 2 S3 68 68

SCEd p(896 13 10 67% 67 67%

SpnuTBi 11 10 TO. 13 13V
Spm P» 1 11 33 3% BV ft
Spend i 14 7 11 13 M% 20% 20%

,
Aft ’34

-4 24 114
-4 W% 13
+ 4 iai sv

15V 1ft
+ 1

1 B »%

11 3025 M
14 27 U
13 13 17

27S ft
13 16 12%

-i a
S% 34
271, 13%

13% 13%
12% 13 .

16V 1B%

12% 12%
5% 5%

a 4

KJ 2 15 21

an 10

n OB 10 5633
WT 10

s 80 5 0 5 174

15 33

£2

ft 44

** I*

2'; 21,

di5% 16

13 IS,

240 4<11-1i

ift A:,

'ft irs

11% ft
M4 ISV

Ift &,
ft 2%
34% TO?
21% 1ft
Ift 101]
ii% 6:.

277] iij

9 5% 5% 5% + %
535 6% 5% 5% -\h
12 ft 4 4 -%

7 7 3% 3% 3%
6 47, ft f,

44 3* 9 5 13% 13% 13% + %
16 21 9V ft 9% -%

821

9 20
11

9
5 3
11 4 PLi ft a -%

+ V
60b 48 6 12 12V 12% 12% -%

57 2V 21] 2% -V
1I66 14 1011 11% 11% "% * %
3 « 5.4 11 81 IBV '7% 17% -%

1

,30a 26 10 17 'ft ’1% 11% *%'
20 29 25 6 ft 'ft ft -% 1

30 1

6

6 2 13V 1ft 19V

K 5 £V Si 5* *%l

> Sv

"i S%
17% 13%

6* 42 9 7 15%

30 107 3%
9 24 9
26232 64

1 68 10 14 M 1ft
M 3%

IB 15 B4

pfl.BO 12 4 W%
2* 33 121 7%

24079 7%
S 40b 22 9 A3 1ft

15% 15%

3% 3%

16 1ft
34 34

14% 14%

-4 18% 71]

1W 61

+ 4 31 A%
+ 2V 39 2S
-% m% ft
+ 4 21% 12V
-% 24% ft-4 7% 4%

14% 7%

3ft aft
+ % 12% 4%

4 Iri, ic5,

4ft 5V
-H 59% *2%

20% ft
35 25%

+ 4 6ft <9
-V 82 45
+ % 78 £6
+ l

* 1=4 ft
14% 8%

-4 6 h.

40? A 4 4
1*33 TO] 16V 16%
8 23 7 7 7
17 53 4*1 4V *%

*24 ?J 7 33 11% 11 11

208 2 78 Z3700 81V 87 91%

u 7 ^
-V 2*4 13V
-4 T% 9-16

+ *1 24% 1ft
A% 2%

+ V ft 2%

. ,
2ZV H%
25 13%

"V. 19V 72,

U-U-U
md 16 56 4% 4%
1 23 *57 10V 18%

2802 11-16 %
1 5% 5%

5tt 37 9 10 14% 1ft
10 35 18 37 2% ft

18 29 ft 2V
661 5* IS *9 1*1 ift

13 *1 25ij

II 136 10%

dft 4%
25% 2ft

92 ift
502 Si,

10 10%
13 13%

IB 17 ft
22 9%
18 30

3 380 6%
18 159 ft
IJS3 Ift

"A? i
is

34% 54

+ %
+,^ 1ft W%
- 1* 214 15%

2ft ft
-V 7 3V

18 29 ft 2V
IS S 12% 124

10 15% 1ft
14 56 B% ft

IIS 9 ft
80# *19 1 19% 1ft

93 17 12% 12%

4% +%
TO* + %
I1-1&

5% +4
ift -4
ft

-v
151, -4
ft
9 +%
'ft
12%

15S 5'
M Ift

?/ a*
Ka. YU. E 100* Hq^

Ch'gt

Close fttttL T2 Month
lm Owes den Kgh Low Slodr

54 37%
11V ft

7 73
04r Z 7 5

OtfB
P/ Sb Qosa Pm.

DhLVIl E tOQs

M

qD lam OwaOte*

1ft 12%

28 4.0 21

II 12

3 32 11 1010
40 28 8 7

a sr-.

s 8%
w* 104.
15 ISV

ft 5%
25% 17%
42% 23%

M 15%
13% »]

_% M> ft

_S w« TO%
’ is «,

, . 23% IE

TV ft

a 32 15 11 44

* ?
11 1%
151, 5%
7SV 60%

e * 191782 2ft

+ J*fl21% IrV

1* 13 3V
1 71]

15* 56%
5252 BV

ft 71]

56V 56V

.'ion
l^l ’ft

Ift *%

pM25 18

pB32 17

pf776 18
pi 10 17.

Z850 25V
2100 50

Z25O0 42

ZSOO 56

17 ft

. i> *

160 ia 6 15 15% lS%

s 40 2 3 10 114 17% 17%

% 20 185 12 *1%

IT 8 4% 4%

40b 22 10 17' 18 17%
32 7% 7

16 1 I 13 5 14% 14%
.10 14 16 1 7% 7%

66 4 SV 5%
14 30 B% 6

15V +4
17% +1,
"V -4
ft +V
'ft -4
7%.

74
ft +4
8% + V

07 3 19 2
e 06 ^ 13 384

22% 15%
ie% ia%

ftb 23%
Pft ft
Ift 34
lift 11%

3 5
80 10 1634

140 7 6 7 38W IS 14 41

92

PQ63 11. 2
» 6 52
.08' 1.9 22 5

1.10 B 23 20

14

M

1?% r?%.

284 36%.

2 ft

§V S4

IBV ift
»% ttV

Sv §v
*V 4%.

«4 %
dft 4%

+ 4 6,1

*4 ft
53% 2*%

. 16 12%

J.T iiv ft

* h
ft ft
ift w%

+ If

-% *9% 11%

-% ft <4

-V «<% ft

58 31 15 4

3
s 9 71

a 20 Mi
31687

4.90a SI 3 42
13 35

12

12 43

» 4
pd 2 42 14 3

so a» 122
•

n2W as 35
pHW 12. *30

236
40 41 21 4
*8 35 7 5
4*1 77388 79

pnw 11. 79
05 .1 6

8 20 W
X-Y-2

5 10 71
MB* 8 17 Si

.10 10 WM

1ft tft U%
3% ft ft
8 ft I
121, 13, 121,

9b ft
«V «V

47V 47% 47V

1ft 1ft 1ft
?z> 22%

*V 4% ft
w ft ft
1ft Ift »ft.

4ft .40 «%
B

. ft 6.

U% 1ft .13%

ft* S ft
ft ft tv

50 50

.

042 42

88 11%
142 3

11% 11%.

:v 2%

7V 5% SupCre 91 2V ft 2V
17% 10 Supra 1511 Ii 8 12 11% 11% 11% -%
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LONDON STOCK EXCHANGE

MARKET REPORT

Selective support sustains equities and Gilts rise
Account Dealing Dales _

as authorities cut tap price saFChgi
Apr 30 May 10 May 11 May 21 -ET resource stocks show

Sne
1^ SL3

ia Vs jSSfk dedsion “ot to acquire the insure
tones* activities of Annco, theU.S.“ Wnw rlmn " -

—

„ ~ T“ hues HCUVlueil DI ATIHIW, Ui« U.a.
place from 9.30 am

d
twcT&!i*taJSi days fted and energy group. Phoenix,

earner. long rumoured to he on Allianz’s

.
Investors became more seleo- shopping list jumped 25 to 450p,

true in their approach towards while General Accident added 14
London markets yesterday. Gov- at 472p; the latter’s firstsuarter
emmeat securities moved nearer results are due today. Among
centre stage after many sessions firm Lloyds Brokers, C. E. Death
on the sidelines, thanks to the rose 11 to 383p in anticipation
UK authorities and a long* of today’s preliminary figures,
awaited rally in U.S. bonds, while Willis Faber gained 16 to
Leading shares began promts- 820p on talk of a broker’s drcu-
lngly but the advance faltered lot-

inci£^1 Discount Houses performed
nobcMbly following Thorn EMTs strongly, rising smartly on hopes

Bn*^ Aerospace of yet further rationalisation.
late on Tuesday. Garrard and National leant 32

FINANCIAL TIMES STOCK INDICES

attract buyers and in a
restricted market moved up 50
more to 600p.

Shippings were featured by a 250p, both firmed around 5.
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Government Secs ».{ 79.97) 79.69: 79.63' 70.76 80.19 80.48- 80.61

Fixed Interest J 84.72
1

84,57. 84.60. 65.00! 86.23! 83.38, 83,00

industrial Ord ; 879.4. 878.0! 874.0 871Xh 884.9. 896J 6893
Gold Mines 627.sr 612.S 597.8 61B.E 682.8. M2^ 6B4.4

Ord. Di». Yield 4.45 4,44. 4.4S 4/47. 4.40 4JS! 4.56
Eaminge, Yld.%{rull): 10 -ss 10.53 10.37 10.41’ 10.20 10.08 8.94

P/E Ratio (netm.—. 11.56- 11.68 zi.ei:

11.67. 11.83, 11.96 1339

fjT*'. ' , Gerrard and National leapt 32
s£-ong sectore also to 3355, after 340p. while Union

advanced 35 to TSOp. Seccombe
pride of place; world crude Marshall and Campion gained 20
prices continued to rise yester- to 360p in a thin market? Specu-
day on fears that supplies to the jative interest, aroused by re-

t^?*^T?irot,gh Vivod takeover talk helped First
2* Hormuz. National Finance Corporation™ PQWibility of further climb 5 to 76ip and Provident

sector Financial put on 11 to I68p
attracted buyers to Discount among Hire Purchases.

SSK^.S’SThSSJf'SE L-taf,;*-™—
Allianz, which recently with small UTegular movements,
ted negotiations with U-sTgroup
Armco, might tom its attention Partit*fj4rly the old take-over

to a UKinsurerT favourites, made good progress.

Situation stocks anil secondary FinIan, in which a Ber-

equities embraced most of the muda-bwed company has built up
day’s features and the FT Indus-
trial Ordinary shares trow was “0Sp’ wipe ward Holdings

1 Ord-

unable to -melta any significant
galn^ 7 to 151p and the

progress. Bp’s strengtlTSwever. *8
countered adverse movemm+c in Stanley Miller put On 2

Total bargains (EstV 83,482’ 24,972 2G.0S7. 23539 B0,045| 20,095! I9.24S
Equity turnover £mJ — 1 237.9S 249.33' 359.43- 509.07 237.76 225.88
Equity bargains ' — 1 18.003 21,054 22.B76: 20,739 18,208 16,119
Shares traded i ml).J — ! 145.1 161.4; 196.5 189.6 134.4' 1545

10 am B81.fi. 11 am B79.4. Noon 878.0. 1 pm S78.0.
2 pm 878.0. 3 pm 878.0.

Basis 100 Govt. Secs. B/1/66. Fixed Int. 1928. Industrial 1/7/35.
Gold Mines 12/1/58. SE Activity 1974.

Latest Index 01-248 8026.
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HIGHS AND LOWS S.E. ACTIVITY
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Situation stocks and secondary
lUltini nmhnMil mmS th„ mUOa-DaSCd

trial Ordinary shares index w&s *** vniie warn homub orfl-

unable to wipitA any significant sained 7 to 151p and the

progress. BP’S strengtlTSwever. *8
countered adverse movements in i

42**’ Stanley Miller put on 2
Thorn KM and Hawker and the foJ,a *££3®? *** ?f 7* 2?p -

index, up 3.6 at 10 am and uih Y?11® William Leech, in receipt

chafed two hours later, closed « “
letter on the session at “SaVS^WlSWBS
^ Oc^r^ hrote dogr SLAfB^.J'SrS'i“M PM* °f 2«p in response
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481.0! 504.0
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... 129.91 133.3
563.71 5645

TrMSaryfii per cent Convertible' ^ê ood annuJreraltT
1989. selling supplies at 47« some BuriSf^ icTlSiainPd back 11 to 425p, while GKN
23 down on the issue price of m<xS^ut the shari^wd eased 3 to 103p. Elsewhere, the
just two weeks ago, and then tSdoreS deSJ?atmto Tho™ EMI/British Aerospace
withdrawing to await a higher gSJg fo^aroKLdrf merger discussions enlivened
bid. Gilt-edged stocks, which had ^^Tnj r speculative interest in Westland,
responded initially to a sharp J?

meetmS 8
which advanced 9 id 178p. Late

lU J I . di<En..l» nn-lrnt

jump of 26 to 206p in Common Demand for Traded Optloi
Bros after persistent speculative improved and 4.207 contrac
buying. were struck, although one

again the increased actlvil

Oils soar owed much to the FTSE 1C

a im r. contract, which contributed S£A further rise in North Sea caflfi ^ 353 puts with tb

llM’s accoSodng for Mcreased Gulf tension prompted and 14* trader refmw-tivei-

JSSK Jw* W* following the first^uarU

M^mnre^to results and reeved bid hope
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recording 459 calls with tfi
gained 17 to 667p awaiting juiy -j-jo'c 4 Un at 12n Oil ea

Kritall mwffi^^uo^iR * premiums showed some noti
Britoil moved UP 18 *ASp, worthy gains, particularly She

July 700,5 which to

SthVore Sv&gSEgi Bp ^ 500
'
E- 6 <

Irish oils regained composure
after Tuesday’s reaction to Amur ernrue
rumours of a dry well in the
gorropiae „„
Resources, preluninary results the loiiowing stocks yesterday,
tomorrow, rallied 6 to 74p, while Closing Day-
Aran Energy, after opening .

sioek pHce chon<

to close only 4 cheaper at 64p. bp .. 515 +20
Eghnton touched 230p before CammorciiV union’ ... 21? 4- s
Slipping back to close without Common Bros 206 -r26

alteration ,t a2sp. as.3”.„
F
j
n
«SSii::: -At’ t-A

Elsewhere, Piet Petrolenm hoom o» Fmtor 2&t -mo
attracted revived speculative Paterson Jenks 267 + 62

interest and gained 8 to 163p, ^0
f.
n|» Assuninc«....~ «o -y=ss-

s

Oilfield Inspection Services felt
25 to 125p following the chair- NEW HIGHS AND
wan’s profits warning. nu/C enR 1 QRd
The members of the Dorset *"uwa r\jK l?94

NEW HTGHS (47>
with Carless Capel rising 7 to BRITISH funds id
24Qp and Triceatrol 6 to 223p. 3pc ism
Premier added 3 to 59p. _ h

Americans id

761, + 5
325 t-32
264 +10
257 + 62
i50 +25
667 +17
148 +43

with Thorn EHL BAe advanced
initially to 334p. but profit- He Beers livelv L^TSm.i S

,

0"m7ua'

taking brought a House close of ^

,

328p before after-hours’ demand S«g» Golds torts
Elll, & Coia„e,^°

,,^tt Kllg01ir

on news that the Government Tuesdays rally a step further French connection waring * aiiow

could see no reason to impede sentiment bolstered by
^

the proposed merger took the another steady showing by pmiSTfiii !>,pc xyiiv«technical recovery overnight in
the US. bond market, immedia-
tely improved further.

Demand was largely domestic

which advanced 9 to 178p. Late could see no reason to impede
demand in a difficult market, the proposed merger took the
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Waring 8s nillaw inmn whlch accompanied vague com- price up late to 338p, a rise of b«mon. The latter traded up to Thermal
waring ulllOWjump pensation talk lifted Vosper 25 16 on balance. Thorn EMI, in $376 per ounce before closing a ^ 4 Lx>/
For the third consecutive ses- to 267p. Ash and Lacy rose 20 contrast, met with renewed light net $3 firmer at $375.5 per ouaings vomr

l I D. J .. Mill -l I .r I,. I . J . .. FOOD ID
and ocotsionally professional, si™, secondary Stores provided to 530p ahead of today’s annual selling and reacted 20 more to

but overseas interest was noted 80 outstanding firm feature in meeting. , ___ „ „
following a less strong dollar Tepfr t° a bid development Yes- Leading Electricals were Leading Miscellaneous In- night Wall Street advices, share c2nthSiS?

B&o
and consequently firmer sterling terdays procedings were high- rarely altered after a rather slow du striaIs traded on a quiet but prices were again encouraged by P.utar. siwwmm
exchange rate. Longer-dated lighted by Waring and Glllow, trading session, although Bacal, gym note. Fresh demand lifted persistent London and Conti- h!mh
Gilts were influenced most and which jumped 43 to 148p, after said to be interested in British Hanson Trust 6 further to 230p Dental support which included °° aBtC*

in thin trading recorded gains 150p, following the Board’s re- Aerospace, closed 6 cheaper at and Beecham made limited pro- a squeeze on professional bear Bryant (Der*L

"

oE a point before easing to close relation of a possible bid ap- 236p. Philips Lamps improved i gress with a gain of 3 to 325®. positions. Although most prices '

around } up on balance. The preach. Elsewhere. French Con- to £11& in response to the first- Glaxo improved 10 to S40p, flushed a Shade below the best
e ‘ NE

563p for a two-day fall of 53.
were Leading Miscellaneous In-

net $2 firmer at $375.5 per CBsuna»

PlUnon JenkS
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Initially firm reflecting over- _
indw

night Wall Street advices, share
prices were again encouraged by P.utar. BignwMtic
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Brit Aerospace MKoRerson <D.)
Continental Group Pi-nto-,
Dlrtav Bitu mastic Platon Intnl
Flrxrllo Castors Powell DuBrvn
Hanson Trust Rock wire
Do SpcCy 2004-09 Sid law

INSURANCE ID

shorts were checked by the pre- nectien advanced 25 more for a quarter profits figures. while Reed International,
sence of the tap stock and two-day gain of 38 to 380p re- The Food sector was high- reflecting current interest in the
reoently-Arm index-linked stocks fleeting renewed speculative lighted by Paterson Jenks which Reuter flotation, pat on 8 to
suffered as funds were switched demand in a thin market. House jumped to 270p before closing a 440p. Eztel put on 14 to 577p
to conventional Gilts. of Fraser stood out among tEe net 62 up at 267p on the agreed ahead of next Thursdays pro-

of 3 to 3254). positions. Although most prices

10 to 840p, finished a Shade below the best
International, levels, dealers continued to |nt Thom“*'

aterest in the report a relatively firm under- vnm pouen
oat on 8 to tone.

NEWSPAPERS (1>

CU below best speculative buying after news of concern
Lonrho's plans to reconstruct national.. __ . ^ Lonrho's plans to reconstruct

Expecting anything up to a the Fraser Board at June’s
£14m loss fsosa Commercial annual meeting.
Union in the wake of Royal’s
finrt-oiiarter £20 4m deficit. Ane ausence uc funner news “r™B“ 1 to ««P. -m tae leisure KaDdionteu, til

^Imwii wufvS about the recent bid approach .JS? sector, . Leisnretime Inter- that muchTwhile
prompted the'Qdhidotion of spec- 1*®***^,-

^

a
.
t
..
99?* Ifc® national improved 4 to 65p; fared slightly b

the Svanced smartly to “lative portions in Newbeld and results 818 d e Kennedy Brookes has increased advance of 1* to

Slu S on »«<»» “d the dose was 10 Tuesday.
its stake to 7^2 per cent 922p, and Elands

balance at 217p- Other Compo- at a^r ®*e' Second-thoughts about the in- Hartwells, in Garages, on 46 and 2E

sites hardened to sympathy but S®8" terim re3ult? left Grsmd Met- advanced 7 to 104p following Among smaQei

were ^ft|»niw*Ad more by revived fH0®® *“* Fisher adde^ 10 at ropolitan 6 cheaper at 334p. the good results and proposed ginals. South

tnu&l meeting. takeover hopes

The absence of further news ybile another

lighted by nterson Jenks wnicn Reuter flotation, pat on 8 to tone.
. „ , _ wtowanr m .

t jumped to 270p before closing a 440p. Extel put on 14 to 577p ft Gold Hines index
of Fraser stood out among tEe net 62 up at 267p on the agreed ahead of next Thursdays pre- advanced 15 3 to K97 c - rise smiwing id
leaders, riidng

j 10 to 264p on 275p share bid from.U^. grocery liminary statement <d
concern McCormick Piter- Buyers reappeared for casino sessions.

"Hnawonii Mo'^
L^TS ^

national. Elsewhere, tuwntrtm issues and Aspinall Holdings Tap-quality counters dig- «u«Mnie Tnm n» dhim hi

rose 11 10 138p- Trident TV put played gains of around a point Mrenm J&XJ8&
on 5 to 147p and Pleasnrama

*

firmed 7 to 340p. In the Leisure

of 29.7 over the last two trading
sessions.
Top-quality counters «Us-

Western Holdings, £33|," and inni«r a?™6" ™AMKS ">

Bandfontein, £101. both rose
that much, while Western Deep «fw inws tn\
fared shghtiy better with an ^wimsu funds ai
advance of 1* to £41. Grootvlet, Tr*as 2g5,r’nTIOM
922p, and Etandsrand, 904p. put
on 46 and 28 reflectively. NatjonwWo io^.k “Ij „

Kennedy Brookes has increased
its stake to 7.52 per cent

Hartwells, in Garages,
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hopes that Allianz, unsuccessful iW>p
’

. _ British Aerospace

in its bid for Eagle Star last With the exception of TL 4 claimed substantial

smaller-priced
South African

LOANS rn
Nationwide IOVpc 9/7IBJ

AMERICANS («>
Alcoa

CANADIANS (4>

50 per cent scrip-issue. Among firmed 21 to 478p, and Elsboig R3*
"* Noya Stotl*

interest Motor Components.

year, could return to the UK up at 254p, leading Engineers following the previous days gained 5 to 143p on Press com-
Composite sector following its trended easier. Hawker came announcement of merger talks ment.

Reflecting satisfaction with— 1 1
"

the Reuter flotation proposals,
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United New^ipers finned 5 *to

308p and Dally Mail “ A ” added

TOese Indices a« the joint compUabon of the Fmancial Times, ££/?£*
*2SU£T nm

the Instttiite ef Actuaries and the Faculty of Actuaries I Pollen International celebrated— - the more-than-doubled first-half

profits with a rise of 23 to 253p.
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'r* . — SPUT
280p, while MEPC settled 5 Recently-beleaguered Austin- rtotTr **005 m
lower at 276p. Secondary issues lians finally staged a modest

gjjjjjj
inwction sanm

featured London and Provincial recovery behind subtly firmer mins m
Shop which gained 15 to 305p indications from overnight wSSJj^Minin*

Tar* E

on revived bid speculation. Sydney and Melbourne. Gold : —
Priest Harlans continued to producers were to the fore with 1

TEXTILES Cll

5UL39 +OI 030 367 1361 51075 50605 505.97 50968 46244
50238 +83 1169 452 1052 50072 50037 502.98 50540 422.93
72232 +0-5 1351 022 942 71933 70071 717J8 71934 74534
165734 -03 838 440 1563 166091 165255 U7237 168555 175652
172836 HU 823 Z2B 15.72 173059 173022 172934 173025 03
25230 +0.9 1077 077 1149 25012 Sea-TB 24076 -24415 21216
19338 — 1132 654 1157 19305 19260 19318 19536 18088
Min +i3 506 435 — 139.95 13845 13933 14044 10113
69133 HOLS MB 347 M57 693.95 68023 67+71 68047 45151
52430 +93 mu 437 1218 52230 51954 52002 52632 42027
53637 —Qj6 1139 454 10.75 53939 53130 53839 53623 44923
39481 +02 3430 544 074 39334 39136 39513 398.99 32162
118051 — 702 248 1818 118534 11BS.9J UB436 120539 83436
80534 +07 639 2-91 1934 80006 79138 79114 80137 828.79

66085 +04 092 433 1446 65037 663.93 66633 67664 52420
335639 +07 733 3.98 1669 134629 132934 1335.94 1333.70 785.92

264.77 +02 931 3.97 1221 26418 26361 26665 26445 15632
47136 +05 040 361 15.72 46866 46637 463.71 46963 37098
29427 —03 1075 +16 2075 29512 29467 296.06 30043 20403
62068 +23 1760 5J3 632 61636 61333 61838 62823 43408
47024 +13 1142 430 — 46838 466.91 47535 47930 37629
45072 +13 953 434 12.93 45428 45228 45131 45739 34321
61434 +07 1232 430 1021 61826 60734 60764 62134 48122
13010 -02 736 555 17.93 13037 13086 13098 13062 9930
9*2.42 +05 856 430 1539 89827 90333 89077 90733 67042

63038 +13 7.95 357 1500 uim 617.48 616.92 untn 45229

9-77 3.97

12.74 539
IBM 438

37078 +13 557 — 37535 37035 37120 374Z7 31230
38337 +06 2337 740 493 38099 36928 36916 376.79 33047
46026 +53 648 — 44454 437.44 444.95 44009 28052

47239 +09 — 554 — 46050 46323 46486 45712 392-98

27535 +23 637 — 26920 263.73 26431 266M 21X52
74345 +1.9 961 446 2445 72944 72046 732.98 74028 56741

23239 +04 438 23125 23220 23361 235.93 16033

56132 -Ol 541 359 2485 56217 56057 559.79 56088 46127

24*59 +13 1144 552 1055 24546 24740 24925 25415 239.95,

5BL23 +02 __ 352 50036 SmUS 50619 51033 41856

297.78 +U 965 539 12.4S 29440 289.96 29351 29048 28822

sem +09 014 663 1020 53828 54926 55569 55964 44045,

— 450 — 51537 51118 51165 51716 42455

Index Day’s

No. Chugd

11045 +9.9 I

Day^
High

Day’s

Low

11013 — 10946 1682A 10707 1094.4 06

280p, while MEPC settled 5
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Gold Hines of Kalgoorlie 15 up
at 620p and Central Norseman .

20 better at 353p. Leading
resource stocks showed CRA 5 I

dearer at 353p and Peko-TVaii-

;

send 4 up at 3l4p. Among the
|

more speculative explorers. 1

Metana. 16Sp, and Emperor, i

|

High I Low
|

>c i
! . iSglfi'a- -5

870 '100,10/8 ;I05
i 80 lAsaoc Brit Ports 80—1

,
8,5, — -4.fi —

100 1 65 2/1 1! 67
;
64 iRallileGiflordTechnfly! 64 - . - .

- -
9iS |F-f*.l6/B .£11 !tlO Bioteclinokwvlnvaao.riOa' ..... fAXOd- - Djb, -
$95 IFJ». 10/5 '210 ,145 4.Body Shop 5p

i
180 '-15 61A 2J3, L44EJ

100 |F-£-: S'5 ;to5 97 B.J.R. Pacific Uiv.Trt. 103 +S - — — —
FJ*.| 3/6 .43 .27 1 Do. Warranta 35+1 —

!

— ' —
t-P-| — : «a : lS>a,«Clurf OIIWOITM1W : 29

I [
— : — . — \ —

;F.P. — >128 |112 -commerc’lfikWaietfi.iia 7.52.1 . 0.5. 6.5
jF.Prf — I 27

;
24 Cofls,VanturclSOWrta.' 26 |

— — — —
'BO : dfl • ai m. AQ . 1 ..o D- o 9 *9 m 1Demand for Traded Options

improved and 4.207 contracts
were struck, although once
again the increased activity
owed much to the FTSE 100
contract, which contributed 890
calls and 363 puts with the
June llOO's accounting for 327
and 146 trades respectively.
Commercial Union were active
following the first-quarter
results and revived bid hopes,

recording 459 calls with the 1

July 220's 4 up at 12p. Oil call
'

premiums showed some note-
!

worthy gains, particularly Shell
'

July 700's which doubled to 16p.
and BP July 500’s, 6 firmer at
27p.

ACTIVE STOCKS
Above average activity was noted in

the loiiowing stocks yesterday.
Cloiing Day’s

Slock price change
Aran Eneigy 64 — 4
Bnilsh Aerospace 338 +16
BP 515 +30
Commercial Union ... 217 + S

1UU Ii-.p. 010 LUO- FJ»., 9/5 : 43
•* t.P., _ . «8

II i| :F.P. — >128
— F.Pj — | Z7

111SS8 140fclB»5 24 18 Fledgeling Japan lc_i ZO'+ti — . — . — i —
1— F.P. lBiS I 25 17 DoT Warranto I 1S *I I

-
135 iF.P.'lSiB !17D 155 Grcgga ZOp 167^ + 2 u3.4i 2.7. 3.1,13.6
|75 |F.PjU/B

|
SO 80 * Have lock EurtpalDpi 86 ‘.+ 1 bg.lW 2.4' 2.72D.S

£!50 F.P.'l 1/5 |158 (140 ^McodawPmProdlOpjldg Dg3.6& 2.7, 3.5 12.1

S10 !fJ».
:

22i5 |
18 IE l*MormiW.iFineA10p 17 ItaO.a 4J 2.1 15.6

552 iF.P.127/4
j 80 ! 67 lOspreyCommunic'tna 60 1

t til.o! — ,2.4 —
(BO 'F.P.;25/5 104 |XOO 14-Pantherella _.llOO | • uS.3 2.6 a.T I.'r
56Sis FJ>.|18/5 80

|
67 <i<Plan Invest. XOp......

1 67 i-1 • ul.l' 3.6 2.4 1$.g
E I F.P.I — 27B ,260 [Plantation & Cen lim 260 —7 1 4.0 3.1* 2.2 17.2
(70 F.P. 26/6 1C1 . 90 .*Romeo Oil Sor'alOp lOl ,+S 1 u0.7 ! 5.3 1J3S0.2
70 F.P.I — I 72 6B Cum Port Pref — 69 ! .„...| QBpcI - 7.6 -
50 F.P., — » 56 ; 49 > Oo. Wa/rantS 4S

|
.—;

- . — ;
- -

120 F.P.I — ;122 [119
,

Do. Cum Pt. Prf. ... X20 ;+ 1 Qfl». - 7.6 -
95 F.P.I — |105 IlOO ,+Suthorland lE.T.'.—lOB l + S l uiJ3 1.9 4.5 lfi.e

}143 F. P.|27/4 .192 >160 +Tod i W. * J.i Sp ;lbO |-S ' — I 2.1 £.2 26.6— iF.P.i — 42
j

34 lutd. Biscuits Warr'nts 36
] bg2.5'— —

T2B6 If.pJ — 1312 |300 [Wortiplex bOp 300 j

1 M1.7,— . 0.8 12.7

FIXED INTEREST STOCKS

fasua
j

tfco)

£
! la 3l°!

si l+r
S£:

"

98.19 |£25 12717 2Si t|
23&s!Border ft S'thern lUe'E Dab. Stic. 2014. 33Ti|» «,

flOO r FJ>. 8/6 105 10X iBrittannla Arrow 9i.Cny.Uns.Ln. 35 7009, 105 ,1
B7.072U;a6 1/7 ease 25*4 Bruton Est.llipc let Mon. Deb. 3033; 26is; ...

.

96.764^25 — I 24U| 23V.EDF 11S4% Ln. 2009il2 j
24i«| + l:

(100 I F.P. 10/5 1

93>c 90l;iEng. ft Inti. Tst. 1056 s. Deo. 2014 .91 •*'*
98.043£30 26i6 50Je 263a Finland 11 Is'.*. Ln. 2009 27l P : + !4

n FF.P. 15(6,122 J 110 Home Charm 7-,Cnv. Unc.Ln. 19fl7-:tW4 113 U-2
99.714 F.P. 26/4 1053(1 973fl Int. Bk. tor Rnc. & Dov. 11.61 Ln. 2003,98i-d + '-a

{9&jril £25 15/6 27 >41 S3 (MEPC KUjpc 1st. Mort Dob. 2024 233«>U— F.p. — lODIg 99 filiation wide 9>*» 1S/4-BB— 1
991;,— ,w

— I F.P. — '100 1 B9'il Do. 9m 7/5 <85 Mlzi—**

-
;
F-p-— F.P.

397^0^26
98.50 [F.p.

.5/6 27U|
— ,100:8— .100 1

i2/7. BOl*l 25 SelProylnao da Quebec 13 Ln. 2020 „l 2S>»l + ia

11/5 102 ig 97 |TR City of London 11 >sDc Deb. 2014.J 97tsi
+ s*m City Of London lUgpc Deb. 2014..J 97*si + : «

rrlnidod & Tobago 12 U^Ln. 3009 ( 28lg+n

“ RIGHTS” OFFERS

Latest :

Issue 05 Renuno.
price E a dale 1

75 t F.P. i 31(5
85 ; Nil 1 —

260 Nit ! 24/5
98 I F.P.

;
36/6

AS7.5
‘

AS4 2/5
70 , F.P. * 15/5

OM2Sdi Nil • 17/5
95 • F.P. : 29/5
in 1

bill * 0.9 IB

F.P. ? 23/5
Nil : 18/5
Nil | 8/6

F JB.1 17/5

Nil 1 23/5
Nil 1 26/5

•
Stock J i=S + or

High ; Low •

j

~

110 I 107 :
Aidcom Intnl. 10p^... 1 107 |

10pm 1 9pm|Anwtnu> 5p • 10pm * I

67pm 40pm Bank of Scotland fl...... ! 60pm+8
115 1 96 Brit. Car Auction lOp^. 1 108 i«i
542 2 472 Broken Kill Prop. A52- —1 482 + 10

82 7B Brown Boverl Kant ........
1

81 ,+C
275pm £50pm .Deutsche Bk. DmSO 273pm
110 95 lEvared [ 95
3pm 1pm Ferguson 'James) lOp 1 l*Epm:*-ij

Stcpm BpmlFIcher iA» 5p. I 8pm; +

1

295 230 '^Carfunkcis Rest lOp 260
225pm 35pm'Goncor 40c

|
50pm * IS

60 39 ICIanlleld Lawrence 1 605 ;
.....

64>a 1 58 is (Holt Uoyd Intnl. lOp 59
29 26 4<lnterv«ilon Video lOp ... 28
23pm l4pm|Mangancse Bronze I 23pm

18pm,Norfolk Cap. 5p._ —

J

2pm I Norton (W.E.1 lp’
18pm; .....

3pm 1

Nil ) 18/5

120pm 105pm 5antos A0.25c - 106pm'—

9

50pm 26pm Scottish TV *A‘ lOp 1 26pm
3pm lpmWace Group 20p. 1 Ha Dm
66pm 38pm Websters 5p !

3Bpm—

t

22pm IBpm Whatlingc.— — 83pm
25pm 20pm Williams Mldgs— 20pm—

5

Renunciation date usually Isct day for dealing Iran of stamp duty. 6 Figures
based on prospectus estimates, d Dividend rota paid or payable on part ol
capital: cover based on dividend on full capital, g Assumed dividend and
yield, u Forecast dividend cover based on previous years earnings C Canadian
F Dividend and yield based on prospectus or other official estimates for 1984.

H Dividend and yield baaad on prospectus or other official estimates for 19S34K.

Q Gross, p Pence unless otherwise Indicated. 4 Issued by tender, f Offered to
holders ol ordinary shares ns “rightc.” •• Issued by way of capitslisatloB.

55 Reintroduced. VI issued In connection with reorganisation merger or takeover.
Allotment latter* (or fully-paid). El Introduction. # Unlisted Securities

Market. 5 Flaring price, tt Official London Listing. " Offered no units, comprising
one ord and one N/V A ord. I No par value. 9 Pries at suspension. Delaney
Group was formerly BEmungfinm Pallet.

RISES AND FALLS
YESTERDAY

Corpns. Dam. and
Forelfpi Bonds .....

Industrials
Financial and Props.
Oils
Plantations
Minus ..................

Others ................

D
rii * e in Berkeley and Hay HiU,
rfu-LD Bristol Oil and Minerals, Polly

AY Peck, Aran Energy, Waterford
Rises Falls Same Glass, Goal Petroleum, Black-— 76 ii 18 wood Hodge and Interviskm.

lod
19 3 » No puts or doubles were re-

IIII se in 9» ported.
pa. ISO 56 317
.... s 19 n
= j j a TUESDAY’S
-• w 81 86 ACTIVE STOCKS
.... 710 357 1,594 Based on bargains recorded in Stock

Exchange Otficia List.

No. of Tuns. Day's
Stock changes cosa chonge

Brit Aerospace 40 322 +65
T -c* VJ._„ Telemerrix 19 320 “«

_ Thorn EMI 19 583 -32
Declare- Settle- Ultramar 16 622 +15

OPTIONS Brit Aerospace

Laf Last For ."Z
Deal- Deal- Declare- Settle- Ultramar
tags tags tion ment Bass

May S May 18 Ang D Aug 20
May 21 June 8 AngSO^ Sept 10 KSgn “u£
June 21 June 22 Sept IS Sept 24 ooiu Group ...

For rate indications see end of Grand Mer.

Share Information Service Holdln® 5

Quiet conditions prevailed In Aiiiod-ilv^Ka "III

Options. Calls were transacted Midland Bank...

ctuuigss COHO chonqc
40 322 + 65
19 320 -JO
19 583 -32
16 622 + 15
14 378 + 15

14 495 + 7
14 75 + 15
13 483 + 20
13 92 + 5*i

13 340 —
13 894 + 2’.

12 630 +12
11 167 + 6
11 380 + 12

LONDON TRADED OPTIONS

OcL I Jan. I July I Oct. I Jan.

EUROPEAN OPTIONS EXCHANGE
May

Vol. |
Last

FIXED INTEREST

pace
INDICES

1 Syears

2 5-15X9*—
3 Owr 15years

-

4 iftedeemattes.

7lPiefww*-

Wed
*»
tt

Wi
dange

*

T«s
««y
15

adadj. ni*#
today iw

to dak

12567 +ois 11556 — 4.95

12765 +056 12720 — 4.92

13U1 +056 13535 — 452

14549 +866 14453 — 657

12051 +031 12611 — 4.95

105.9* +027 10569 — 447

7845 ! 7045 — 254

AVERAGE SBBSS _
REDEMPTION YIELDS

British 6aremnert
1 Low 5 Jtws

—

2 Coupons Kjears—

.

3 25 fears—

-

4 Medium 5 jwra..

—

5 Coopoos 25 nears.—

.

6 25 years

7 High 5 years.

—

B Coupw 15 years.

9 25 yean——
20 Iiradanabtes

11 BebsA 5 years..—.

32 LaaM 25 yavs.

—

n 25 yean

141 Prcfertace

15 years.

Wed
U*
IS

Toes

«ay
13

Year

330

(appraxj

1851 1084 954
1071 1076 1030
1017 1023 1018
1156 1159 113
1U3 11 Ml 1112
3046 in <4 1051
1169 1172 115
1138 1137 1130
1054 1063 1065
1055 1011 1059
3198 mn 2221
1156 1156 1236
1179 UM ina
1259 1259 1225

gold c
GOLD C
GOLD C
GOLD C
GOLD P
GOLD P
GOLD P

SILVER C
SILVER C
SILVER C

ABN C
ABN C
AH C
AH P
AKZO C
AKZO C
AKZO C
AKZO C
AKZO P
AMRO P
GIST C
GIST C
GIST C
GIST P
HEIN G
HEIN P
HOOC C
HOOG C
HOOG C
HOOG P
HOOG P
KLM C
KLM C
KLM C
NEDL P
HATH C
PETR C
PEi R C
PHIL C
PHIL G
PHIL P
PHIL P

S3.
j

j _
89. 40 0.35 —

3I0| 24 I 0.08 }
—

July Oct.

F.400: 36 170 i

F.420, 35 O.BO ;

29 3 JiO A 10
F.190' 12 5.SO » 33
F.90| 141 8.30 B! 11

F.100 241 3.10
|

101
302 1.10 1 Kb

F.120. 165 0.50 A; 22
F.90 176 1.50 ’ 160
F.65 2 2BI —

F.130. 33 18 ;
—

F.150: 71 3
!

31
F.160I bo 1 > lb
F.150. 50 6 i

—
F.160J 61 1.60

J
14

F.130J 101 3
F.4B.SOI 30 7 i 10
F.53. 201 60 3

;
b

F.5BJEOI 18 150 89
F.48.20! 30 0.80 : •

F.5350. 70 150 ;

F.I70I 45 s.aoBj 11
F.180; 51 650

“ —
F.I90, 20 3 Ai 35
F.120, 50 2.50 1

F.240| u 3,30 : 62
Fr.feSOOl SB 1550 i —
Fr.8000: lb 550 ; 10

F.4S: 135 4 26

Aug.
VoL I Last

12 124.60

Sept.

7.20 B|
7.70

It.90
6.70 a!
3.50

;

1-BO
2.70

— — 5375.60
34 28 „
17 16 „
10 6.50 „
50 3.60 „
10 8.50 „

B.P. 390 130 — —
(•613) 420 100 108 —

460 68 68 77
500 27 42 53
650 12 20 52

Cons. Gold I 460 1102 I — |
—

1U
|

B.bU

|
Option

f

LASMO 260
1-318) BBO

300
330
360

Aug.
|
Nov. I Feb. I Aug.

j
Nov.

(
Feb.

- 6~ a
67 12
42 25— 50

12 —
23 37
35 45
56 —

Dae.
4 I 1.65 168.94

- [FJ»6

12 F.1&.90

13.70 F.B&O
8.40

4.30 F.64.50
5 IF. 148.50

Courtauhlsl 110

Com. Unionl 140

“I ii i

F.50. 690 I 1.10 :

F.45i 93 !
0.80 i

F.50 1
187 ! 2.70 |

F.36.401 505 111.50
,

F.40.901 162 7
F.45.50 1025 j

3^0
F.45.Bffl 997 |

1 I

5.80
4.20

75 I12.BO
|

18 8 Aj

— F.12I
— F.331.BO
- Fr.8l31

740 „
6^0 FA7JB0

Grand Met.
(336/

Land Sec.
(270)

V-253)

87 B
60 20
43 65
24 110

— Us — —
— 33 —
19 5 8 9
IQ 17 18 19
— 1>I -r

—
— 23 —
— 4 5 —
32 5 10 14
21 9 20 26— 26 56 —
40 3
28 9
17 27— 46

_ Ol- - -
— l lie —
— llj 5 -
36 12 18 20
18 30 34 38
— 4 10 —
42 20 33 38
20 54 60 66

32 —
23 -
15 19
de 12
3ic 61:

58 65
41 4B
26 35
13 18

_ Ha — —
23 3 5 61
16 S lO 13
Bit 24 24 26
— 2 2 —
— 3 7 —
44 a 14 17
25 21 27 31

Van! Reefs 100 23 — — 21- — —
rS118z 110 15ls 19 21 5 61s 8

120 9>? 13i? is g Hi- 13 !S
150 41* 81] 1QI] 15l a 181; 20
140 2L> 5 — 23 251- —

June
|

Sep.
|

Dec.
|
June I Sep. I Deo.

64 — —
43 — —
40 44 —
24 — —
21 31 37
9 19 27
3 10 IS

200
220

B4
55 40

- 1

X 4
240 19 24 27 6 8
260 7 12 15 13 17
280

1 600

3

173

S

— -
38

lift

34

— 1

Baseham
(-325)

Do Beers
l’*7»)

Guest Keen I 160

F.45.50 1025 * 3.80
F.45.601 997 1

F.130I 64 <30.80
F-1401 419 20.20
F.lbOt 709 il0.50
F.I60! 437

|
4.60

F.I70) 661 I 1.60
F.140; 18

j
0.70

F.IBO; 66 2^0

F.170) 661
F.140; 18
F.160; 66
F.160- 628
FJ40 66
F.SSO: 61
F.340i 38

28 6.80
66 21
61 JJOt
38 ! 2
May

91 I
IS

1.80 i — I — ,.— — F.1&.!
21 —

.
— »

13 47 ;15.ID „
7.50 B 66 - 9.30 Ai „
3.40® 2 • 6.50 „
1.80 A — -
4.70 6 ' 5J30 „mtn _ _ 1

ID 21
22 13
69 7.50 B

1.58 3.40®
73 1.90 A
25 4.70
109 10.30
43 21.50 :

15 2.30 l

5.20 I „

— iFj60.50

- j - IF. 162.61

Barclays
(489/

660 192 - -

Aug. I Nov.
|
Feb. 1 Aug. I Nov, J Feb.

67 B
42 25
- 67— 115

3 —
7 ID

22 25
45 47
3 —
3 6
10 16
BS 33

24 35“
55 65
85 IOO
230 140
lTB —
U3 —
6 7
24 17
S3 56

15 20
37 42
72 —

ffUl yield. Highs and lows record, base daws, values and eoanihientc^gMsrepuUob^flSWff^i^W.Anitrim^h^t^s

pyritehen, the Flamdal Tbbc^ Bracken House, Canrai Street, London, EQW 48Y, pnee 15p, t# past 28fi.

•Curetted figures 155(1964.

TOTAL VOLUME IN CONTRACTS 20,249

A= Ask B-EW C=Call

Imperial Gp. 150
(155) 140

160
180

Teaco 160 23 26 — 21* 4 —
(180) 1BQ 8 14 19 6 10 13

3DO a>£ 8 11 21 28 25

FT-SE Index 1075 42 62 B7 30 45 63
(’1104) 1100 24 50 70 45 60 80

1125 15 35 50 63 75 95
1150 6 21 35 77 92 108

May 16 Total Conlractc 4.S07. Cells 2,712. Puts 1^495
Underlying security price.

I
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John Foord
BRITISH FUNDS

19M
HU* Low Stock

!+w[ mt
I - I 1st I Bed.

''Shorts'' (Lives up to Five Years)
irUExch. Spe 1PW

rt0oyrcr«sl?pel984_ I

t]D3,«)Tre3s. I5pci«»a5 |

101*JlEich. 12pcCmr.'M
93*jTreas 3pc i<JB5

IOO!irrMsU»ipc 1985 —
97jUTreise%acCnr'B5

llOlJj Excn. 12*<pc 1985
|MlAteidi.ll^pe'te^
9BSJTreal lOoeCnv 3986
88UTrHS9tK198o
WdEtth. 10>jpt Cv'B6_—

lfllSlT.eji l’pc l«W6

.
95WTre«e»a»c 1984-86#J

lOSlJlEith. 3 «pc 19W, J
.J 85 [Etch. 2**k 198b .

SflMA E»rb. liWpe ]W7.^_
>S Tress 10%“yCv‘87

81}J E«h?>a>c 1987
97UEudL 10'jpc 1987
89UFunding ij&c '65-87# ..

86,*. Trws. IQac 1487
UUTfCtt 3 pc 1W.

Has

[Trw46KCv'88.-_.—J 94 'Ad* J.

[Transport Jpc ‘78-88 I 77[l|+£
Ireas. 9>jw ‘88 93-%k£
Treat lUipM+ao l0O*3+*8

H01.1 Treas. 12pe 1967
90 14Tftso7'M)C ]°8S-ea«..
95*; E«ch ]P*.xk:'88 __
44*7 Trw 9*1DC Cv'88-
77 s

! Ii

9u«r
100% Ti

,

4lyriea^pfAviicw* J

Five to Fifteen Years
45^{TreaS IQljfX 1484
965 E-dUOpc 1489
94?j Do JOpC ‘84 A

!

74lg Treas 5pc 1986-84

lOTh I'M l.*K J49(Jtt
105 Exeh. 12»tfc 1440
86% T'«s 85k 1987-90# _

,
905 TrCJS. lOpcCt 1440
1075 Treoi llltnc 1491
7?*« Funding WtfC 'B7-91#.,
475 E«0. llK 1991

301
11.901 9.29
14 441 10.00

'i-a
12.0M
1137]
20.1 .V

3.37]

10.57]

11.741

8.40|

liiif
7.97
12.6#
1031
3<*2

10.731

7.7a
10.33
J.tohj

II.74J
Bill
10.771

10-28
3.«J

io.ir
1 1.471

10-?I3

0.19

10 14
8.74

10 5
1057
1067
10.70

20.73
9.04

10.89
11.06

10.89
11 13
a95
1122
1137
9.26

11.34
10.84
11.33
967

71.37
11.01

11.J1
11.43
469

11.43
11.40
11.37

107% Ir*»B]25pel442#_.
945 TrWJlDpc 1943
1045 Etch. 125k '42

110 E*ch 1Ape 1993
107)4 liras 1250c 1443#
735 Funding «pc 1493#

1105 Treos 13%pc 1493#

3
1165 Treat 14*gpc 1494#
110 Etch 13*spc 1444
1065 E«fcl2'jpe 1W
865 Tre® 4p£ 1944#
1045 Trws 12pc 1995
605 Gas 3pc ‘40-45

I

45**Ejich. lOltpc 1495
1065 Treas 12%pcl945#
117% Trws. 14K *90

875 Tims 9pt 1942-96#
122$ Trews 15»*pe 1<>96#— 1

llOltEvchlJltpc 1496#
|

631a fcrtoiKrtkn tot 1 966-96 _

1155 Tms 13%pe 1997#
9bCEtch 10*3* 1947
855 IrMS&ltfC 1097#

1 1225 E-CtL 15K 1947
915 Etch. 4^K199B

,
71% TrwsbW 1996-98#-
1285 Trws. 15+tpe"**#

[194 Etdk 12pc 1948
92ljjTrWS OljDC 1999#

/ 107VExdL 12%pc 1994

ffiStS

«n+3
1231J+12

UlJtrt+5

llw2+!j
9713+5

«J+
129M+J2

104%>3+l,

92V 1*
108V+5

TO 891 11.46
IC169I 11-39

10.6
6J

13.J.

12.1

94
10 71

11.75
74

11.29
13.15
10.74

11.9B
12.46
11.49

&3
12.35
13.45
12 29
11.98
10.33
11.79
4.92
1L0«
11.85
1233
10.4!

12.41

*a
11.81
11.0
10.3*

12.2
10.

11.60
10.18
11.63
11.71
11.14

11.60
11.73
10.51
11.51
11.73

11 33
11.80
II.:

1172
10.71
11.73
11.63
11.78
11.75

11 10
11.68
8.58
11.46
11.54
1169
HilS
11 65
11 .'

7.23
11.40
1123
11.02
11.65

11.13

I04U 4!

102*3 4.

Over Fifteen Years
IMS. lOljpc 1444

n lOUpt 1499 _
13K 2000

rflVS 14flt ‘93-01 _
108% Eld*. 12pc '94*12

45 jConv. lOpc 2002
122 [Trws. 1 3%pc 2000-03 ..

im. Il5pc 2001-04
undlng V&c. ‘49-04

rcoa. 12'jpc 2003-05 _.
rws. Bpc 3002-09#.
Thl 1 1%k 2003-07

122STre*. 13*jpc ‘04-08 .....

59QTreas. bhoc 2008-12#..
80 lTrtas.71«c 2012-15—
lLMiiEuh. 12k *13-' 17

Undated
39lj Consols 4pc —

,

34 w* Loan 3l»c#—_J
«7^Cont.3*2K‘61*ft J
29la liras. J|K *66 AfL-_
Z4*| Consols 2*a>c
2+yTrMS. 2'jpc

29y+>a
a»fl+>p

4.45j 10.74
12.161 1151
11.45) 11.31
105« 10.45
11.4Sf 1126

10.95 11.06
10.90 1106
11.47 11.19
1L86 11.42
11.14 11.17
10.54 10.69

1U0 11-24
1094 10J2
7.52 950

11.00 10 81
9.97 1027
10.90 10.76
11.04 10.81

9J7 954
4.90 10.04

10.38> 10.31

10.37
10.18
7.99
10.24
10J2
10-34)

97S

Index- Linked
, ,

, . ft)
UMjJlOl^ Trws.2pe‘B8 1297.1 >

4l»J 87ij Do.2K*90 133191
lObljlOH; Do-2pc‘9b 1267.91

98fl 93*2 Da. 2‘jpc '99 1322.4

1

•Kh Do. 2*3*: '01 1 30861

92$ DoiSlaiC'Ol 1310.71

9V, Do.Zpe'06 1274.11

92H Do. 2*3* ‘09 1310.71

96l| Da. 2*jk 'll 1294.11

88*4 Do. 2*3* ‘16 1322.DI

87U Da. 2*3* '20 027.3IJ
Prospective real irOnnpiion raw on prajreMf inHatton ol 1 11 10*. and
1215V lb* Figwes in Mrentheses show RPI base month lor mdetinj, ie|

8 months prior to issue. RPI (or Auqirst, 1983: 338.0 and lor March,
1984: >45 1.

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

24*J 24lpUvanDnailMapai2D09„ 25lJ+*a
120*2 lH^Airualial3i3»c 2010_ 116^+4
104J,

96*j Dc..ll%%UC015 - . 97«+*j
lOlJj 45*)lEuro liw BV |lKLn2002.. 96a +*j

108S106 (FinLutdlAljKLnl 0*... 106*a+la
110% 103*lm-AnDtv9kl2lgcH0Ju. 107 +»2
106** iD4l« IM. ear* Uljpc 19B6_. 1WP* +h
109^ 106*3] Do 14pcLn 1987 106i2 +>«
1041, lOlUUlirsia 12VpcLn'B8 102^+**
lOOJe 44lJMe« 16*2K 2008 I 99*4
lllH 107«N2 14*«K 1987 J 107*411
103\ 94U Do. ll l4K200B 95a +*2
106*» 103W«B)eii l.Vjpc I486. J 104a +1*
>179 lloySwedenlHaKUiZOloJ

FT LONDON SHARE INFORMATION SERVICE
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HOTELS—Continued

AMERICANS
U ai| Dn I I Vm
I - 4 Gran IfirGr'i

It ’d! -
|
2.7

_ r
li 5C I

laMAmer. Fapress SO 60

.

14*JArnr Medical Mtl.
2&*ilAmrr. Kjl Rrr. SI ...

10SIA7ntrlMnT.4I.SX4
4}UAnitrluchS]—
17*4*WTrtac||

l6*2PlAr*drK»i I

1) iBantanwairaSl,^...
28 iBankcrs N.r. 510...
4b3^8ri* AtLsUiC 51
58>aBfHSo‘jlJi S I

ISjdWfftnSfttfK
X9«Bro«Ti'q Eer. l(Jp:

.

lh^Brunsartk Corw.B -
24*JCPC InuiL 25c-
39UCdmpbdl Soup 60C...

3a*f|Citvrthiljr Trgctwf

.

U'hln 412 5 ..

ifeji New Vort ..

Poods SIJ
Itr I

huXTp S4. I

llyint 1125 |

ilgxr-P. si _
ii in*. II ....

roods $ l 1] J
Illinois 45 j

jrr 0»J Scncr. J
^ elL S5_

585e iDdnoon Dll 40c—J
15VpaiaCarp.41 J

77p vcmu-LKlMrikil.]
30 (Eaton Corpn. 50c

—

25SjlEsnsart 41
24*ij9E»»onn
loy+m. ClKpn. Ame*.50c.J
15*8F Ira Chicago 15.. . - J

24*0Florau Pwr. i LnM|J
12 [Fluor Corpn. 62*2C._J
23VFori> Motor «* —

24M iaUiATX62»jC
41*3 34 ten. Elea. Slit-

Jl»i Gen. Foods CorpSl .

30*2 29WilletMSl
J!J* 1 1*. Cl Western Ftt. 61

.

57*< 30 tul* Corpnfl
48 i. 34} Honeywell 41 50
27!i Ibi Huncn IE. F.* SI

88^ 73>2 IBM Corpn SL25-.
3)*z 25*| ITT Corpn SI
39^ 31 Ingeryill-Rjnd 52
15 Iff*! lrcJla>41_
18** 13*i lU Inuu. 41.20
30*, 21*i Lockheed Crpn. SI—
20** 17 Lone sue Inds. 41 _
24 18** Looisana Land 40.15.
]?*, 12** Lowe-, 50c
29'a 27% Matrf. Hanover 37*2—

25*J l6*JMemll Lynch SI
104* Wo NiienawfMtrMene.
55 45*! Moequi • JP) 426—
44*4 4lUNt'«E3Sl
llVseip Pacific 0*. ft Eire 55.
42*4 Jb*j Paolic Trievs 40.10 ...

285* 23*,PennnllB3*3C _
29V 22wPilfs0ury|( J
16*; 13*3Pu6I«: 5rv. Eui ijsJ

.

4J\ ITSjQuUcer OdU S5 I

2fllj 2jVKcp HY Corpn 45 ,
14$ 1 1*| Runord 45 I

24 1 b*s Rockwell Inti. S 1— J

26*i 19*jRolb lods Ik 51 I

11*2 73“p SCA Service. 41 J
10$ imp Saul (B. F.l SI —
42*. rrWSheUDii 41
454 TeVSoutMwsareSri'll J

25*£«erry Corpn S0.50
29< Sun Co. Inc. 51
«2$ TRW Inc. llV
26% Tenwco $5

184 1151 0al0aat62tk.9l-5^
3Hjj 25 Te»dC0 46J5
32*3 25VTlme Inc. tl
21a 1

r
'VfTrairomerrca 4 1

46 35% Union Cartldo SI
52%l 39yuid. Tech 45
23*3 18*4 90S Steel 41
45%) 39 USWrotH J

26%l 20*2>9WooWihslJl2 ._.l

30%l-%
23*v-u

Wtft-h
W9p Lzt

22Vi+*g

U l+v, _
aviti, hi 1.411 - »98
UW I 41201-175
97)4/

-

7J I Sn-OOl - 1 89

Si 2131 — I Jh
20ci — t 0.9

2<e:| -
[

-
SI 29] - >4 0

4fld — 1 1.9

BEERSr WINES—Cont.
19M 1

High Law I »ad We* I* "I
Drt I

]
VTd!

Net .'CVifr-nP/E

I
"5

260
280
100

•W4
50V- >2

Ud-*4
«%(+%
ay-1,
-9*3-%

20: lifdji
! 213 [-1

l?9 i/ih literal e I 168 J+l
220 [aVcuv. A Ouches I 246
245 .vomit Srm a tCo.J 2M ..
150 ! Da. Nan. 7. 500— .1 IM > I t4 3 2.4 1 4.0 lir'l

BUILDING INDUSTRY,
TIMBER AND ROADS

SI.52) — 1 7.9

5Z.4S —
So.40l —
S7.M1 -
DOil —

41.2* — i 5J
42.20] — I 4.7

$1.30 —
42.00 —

$ 1.00 —
11-20 -

|
5.3

J

186 AUEf.5llP
|
22S

loQ lAtfcr4»rfi ConM 1 188
17 [Allied PLant 5p

[
30

24 WAmco Ind Hides., t 24
54 lArnciiflr lop I 56

,
95 to; 1woods ; HM
260 IfiPB In*. 50p

j
327

124 [Paoqendgr Brk 180
27 le.jilc»(6ennQj}_ 37
114 l&irrjtl Dev. lflp__. lib ..

115 leeliway. . 146rf
62 ISenlnrdU IHp I 68
J5 Beu Bros 29p J
355 l8i«Ueys20B

408 BH« Cir;'? £1
>96 Sreedon Lime
46 EnktaoeDuainionJ
660 IflBAEA
57 BriL Dredging.

18 Brown Jksn. 2Qp
60 Brownlee
50 Bryam HldfS

1 50 Burnell A H.sllam _
51 C. Rdfacr’A' IQo..
74 Carr 1John' . .

50 Cement-PoaAicwJ
48 UHnbai ijp. lOp
«« tender Im I

732 Icjiajn Group
192 toumryude
65 troudi ' &.J 20p
32 [roaieh Group
64*4 Dew (Geonyr* 2^p-
57 lOouglas RoM. M
12 tediiUWi &rp. 5p._
63 Erith.

1 1 !5 (i€maEtt,4C®50p_
1100 Fe6.ML10p
84 Do. ‘A- lOp
43 ffrder3fedHoua«5p

[164 FotLn 7John] lop

_

48 Erancrt Pke. 10p.-^
[115 French

50 GallitodSp
22 G'&teO'dyA iop_.

[171 GWeson(MJ)
59 Gkrssop

»2

44.OU —
S6J10|

10012.3U3 93
6.W 9 I 4.4 I 4>

!*i 1 2W>J 9
—Jttir.33l 2 D
1+2

j
thbOl 3.5— I T5.J5 2.7

1 tl A!

;

P-4M2.1
I 7 d 2 l

W!
d2 b5j 0.7

U S 2.5

190 3.1

84 13
3.2 1 4

tl-75>l 5.1
2 j *

... jthZ 871 23

+a

hi

DRAPERY & STORES—Cont,
1944 1

! ,+ or- W*
!

|

VTd’

High Low I Stock I Price 1 - I Bet IC»r I fir's I P/E

; : MsiasCnSr 29 +1 1 :n 15'9«|95
• I;;J TrystCMr- '..P— 158 *i : C2 0 4 • •'

! S >!+ 1

799 ::y •*)« «*«.-» 2W K ! at-'c! "i-** HO
;45 1:9

,

“ccw.'“.e >131 eo[*ia.7'*
9r> 1 70 ;.‘jnes Lr-e.‘l :tc 70

1 03.“ 0 Bi 8 0 Tin*
3° ^senj'JjhniSp^. 42 ' tgl 3? 2 2| 4 2 US 4

$4 I 40 '.aJs-.P*.;s::B._ 03 : 7 5 0 5 !
8 J

;
t

'

14J 115 lkCo:bw ‘ 1254
205 '149 'L'Wrtv .i 280*d’

1S5 <*7 Ci *jh*j I85d ....

jJ ‘ si ‘.•Wlf.ljp IM .*2
1«5 '140 1UF1 Fum.r.-re IOC ‘ 137 +» l T)7|2e
-VO 'rJiritS 5yn:er_ 252nJ + :

'

6Z5!;?C|
1*0 •! !5 ''.'f'l'm '310 1

1 f>I? 3.6

2Bi :.»c-e Vrru-es •_ 370 i-5
‘

I4J i»;$ itwars L-65.:0a -|135 ! ....

IM « ;i 1*155 News M +2
2;a :i ft2 lie ihn. Goidsniua 212tf +2
375 Toi OVrerii: -A- 320
2bd >226 ‘Our rciit 203 226 —2
178 :-*n "teen (Ken

; 153 i ---
is '64 toms ftm KfJ % 1 ! d-' d 1 B ’ 3 0 1".’

»

103 I 71 IPrew,! lAHrrti
|
« I I 13) 0 8 ( 5.1 Ml H

;g*y rrljaRi-nar Tens. 5d_ ! 24 ’
:

$5 1 44 iPjmers l(?p I 48
1

!

<8 1 JI iRarUeck li}o 1 46rf .... I

5 sS 1 (1

4 5: «
4 5: ©
i OH 12

o ?: 4.: 1 2.3 >i:u
6.15, © I7.0I

Tl 0: 3.5:52 7 1

55. * 3 7 #
7 o;.1 5 ! .» 1 Ilf 5
— ilJlB'17.1
3 J 2.4 1 3 I Il6 6

ENGINEERING—Continued
!£3

1984

Ktjh Low I Stock

72? 1 163 iBirmw.jhjrn M'ht _ |
205

£20
21
8*»!

39
178

n-nJ»ue4iDKkPSC5o_j Eisy-’a
o lEtUckwood HOC'* _j 14*4+1,

6 Isoullon Vim lPu.—.j 7*i] .....

-15

CANADIANS
16M 13 Bk.MoflLreal 47. _

5k)P Bt. Notes ScolH
I

95p Warrick ResCcrp-
1b Beil Canada 0-
12% PBowValleyl.
19*3Bf,a»*

JSOp 9Breakwater Res.__j

13^ Cao.lmp.Bk.S2.
23 CaaPadlic 45—
33 Dp.4kM*£JD0.
10% Can. P. CnLD

j558p ttchoBay Mines—.
107p PGieeronch Res Idc ..

•V9' VCull Can.|
.

toto VHawker Sid CanR_|
13*1 FHolllnger 45
II HudWsBjy n._
19% piroprruU Oitjl-

8*7p lncofi__,

520p Pimi. Corona Res.
775p PlnlandNaLGasSl.
21kp Massey-Fnenewfl _ I

LK® PPeaH Rrsfl

tUP Pllp Algom
LSj* Royal 8k. Can. H.
22%5ea9ran.il

75p]60p PTacorp.
,

IWp |1J0»
I

879P
IMP.

sm
,

17jJ

14fl

M5P
177P ,
icy
io*3
15U
13w
Z2*J
10%
OOP
9*0p

«:ep

a
985P
VHP

St? Sl.OtJ - A7
ht-ad - J t,.a

42.10
15c

SL60

1+1 ! 55c
9bC

542.20
6*

41.41)

fell520c
1+5

|
-1- -

. - aj
hs

787p TTaroniD. Dom. BVJ.J
82 Jp IfTransCao Pipe J

4S3
[UlMW

10*J
40.76

I+9SL92I

HAT Group lOp
Helical Bar
Heinfcrson Croup
Hewden SL lOp
Do lOpcLo. 03-os_
heywood Wmv,
HiggsA Hill

Howard Shut lop..
I DC 20p
Ibaort Johnsen __

'J.i

rJaypUnt
FJennlnos AS.50
I-lohncone-. Pts. lOp
Jonesl Edwri 1 top

( E23WLaiarge Cop. F 100
136 IL.+ng iJohni

185 LaihamtJ.) £1

.

MB Lawrence IW.I I

70 Leech IUVm.1 2Qp I

151-JLeyiard Paint J
78 L.llevFJ C .
128 London Brick

15a LDvrluy.J.*
|

>35 McCathy&Sw.'Op
125 FMcUughlin 4 HJ
144 Magnet & Sthns.__]
144 Wanders IHldg*
184 Marrtaviel
i72 Mashalls Hl>
89 Mints: IJohni 20p

1 105 May 4 Hassell

Meyer im.
Mllbury ....

j

Wilier (Sun! lop_i
17 UK. Engineers 1 20

d

Monk IAI I U7
Mowlem U) [ 218*
Ncwarthiil £1. Ij 545,
NatL Brick

Pearce 'C. H.i _
Phoenn Timber.
Pochlic.

hi

167 +1

+>-*!

1984
HM Lew

BANKS, HP & LEASING

W.MSUSI,Stack

327 AN2SA] 376
,345 Alexanders D. U _j 550

t97%j L83*g Algemene FL100 _.
"

1164
18.06
11.40
11.92
11.07

12.17

CORPORATION LOANS
: [985 { lOO-'J..—
2*3*1985... lOai....
IC 1987 ......J 109 L.....

1Q2>! lOOtjAafh I [%|K [985
103 102 (Bim/ham 1

105% 104 tamlevllpc
101*4! 99l.dC. ardilt Upc 196b l

82
|

77*iML':b4pc J990-4? __
'

87V|nei&6%pc 1985 B7.
1 Leeds l?vpc ziHib

I L/vm»ol J*;pc Irred. - .

1 Lon Cpn 9%pc 84-65.^
LCC 5*ipc ‘B2-84
Poilrpc’B5 87
Do 6%pc ‘88-90

,

Do. 3pC
-

20 All.... .
102 1101 ISundcrland 12>apc 1984 J

COMMONWEALTH AND
AFRICAN LOANS

B2*jJ 80%|N2 7%k 1988-42 .!

IB!
89
62

375

9b%( 92**1 Oo.7*»c -63-06 1

9 IS. Rhl
”

179 IS. Rhcvl 7*-pc Non-Ass.../

82
j
Do 3%k 80-95 Assld .

I

52*2] Dt'. 4ljK 87-9? Asdd J
324 l2irr40lWK ArMltlOOpa’ I

81*.

93:
180
88
62
325

aa °20| 11.29
B.ozj 11 All

401 13 00
7.3b> 12.20

I - I MAS

hi

LOANS
Building Societies

lOdjIlOO iN’wide 10%pc 29.5 84...
I lOOtoU...

loo*3loo.l.l Do. lOVoc lB.bia
Do. lO.tpC 4 7 84
ClP.10%pe 30.7.84 m

1005.
ino??

Do. 11 *4K 20 8 84
Do. 1 lee 3.9.84 J

Do. 1PAkS.10B4
Do. ]p*4K 5.11.84 I

Do. ID'jpc 1.12.64
1
lOOy.

Do. 10% pc 24 13 84_] MO,
Do. 10%K 28 1 85 1

Do. ID,Ik 10.2 85.—. 1 99
Do. 4,£pc 25.385.—. I 99»«/....m

Public Board and Ind.
77lJ 74%lAgnc. ML ipc '59B9 I

37%l 35%!Mc
77 I.— 6Asl 1155
36y e-ioi Ius

Financial
J00*d 96-Vlrtv cn liul.6%*. D6SI 84 J 98**1 1 b.js! 10 40
103 100

[
DolOIjKLn. 1986

[

IflMlOlU Do. llpcumLn ‘88. .

ineClintl Da 11W U/B.la '90 J

DO. I.Hjbl un Ln )99?_

DUVotA-SO-dJ
Do. 7**«fl '91-94

Da9pcA‘91-94
Em.S%pcLji'9:-97__J

1021,1+ *2

102%
HO ...._

105 —
76»jie

—

87V.

—

85

lOoai 11.40
11.14) 1| 40

12.13

12.02
44h
4 54
10.29
10.701

11.90
12.10
11.71

11.20
11.05

11J0

FOREIGN BONDS & RAILS
I Price Red.
I t I - i (nu I Yield

MM
HW* Us- I Stack

14 t 11 'Chme-rf 4J;pc !8?h i 13 >
;

- 1 -

14
[
iu I Ds *-k 1

,J I2 _1 14 — 1 -

12 I 4 I 1)0 5oe 1®H 1 12 !
- 1 -

I0l*l 7*r| Do. 5k '25 Boirr 1 9*2'
j
— I -

5« I
JS 'Cnfe* 'v. A-» - < 52 1 iO I to 87

50 1

-*t
1 Dr-rpeViVh t'.r... I 50 !

;
3 ito'j?

4b 1 44
I Do 4pe Miti-d A-.c . _.. 1 46 i ! 2 'p4..'d

j

4i) Wung. 24 A-i 56 1 2.75 1 (5 15

IM*;] llbtj'NrCrotlwtrc ]9prLn;o.-
[

118*, cl I 15 >12.51

87 I 80 .lccUndo 0C '8J 88 81 1
' 6 5 1 13-tiO

118 [107 1 Do. 14*3kLh. 2C- ll,—
>

IMIf .... 145.1111
if f.5«2'rrt<Jna‘*\pc -Jt-Vn_->l 90 '+% - j/1 49

513 2*9 unun4pc‘10A"4
|

310 '

93 i 84 i Do. uc< 't- 1 PS J 85 L.— I 7Z5
\

1C 80
161 !i*.i Ip-.-*-. a-v;«07

;
161 «.— 15.22 9 82

49.1 S«| iiur.n Ope >991 .- *92 9 '112.00

EltfOr (?- TTunnt. pr |<ma JDM9S k.««l 6*i 1 11.40

72 Mnducher Ih JSOp-
3b3 [290 tek. Ireland £1
LlQiJrw iBmk Leoml-_

185 (flk Leuma lUMCl—

{

22b Bant Scotland £1 _!

4u0 BreclayyCl

335 Brown Shipley tl-J
445 Cater Allen tl 1,

104 KhaLJ.RodndtldJ 105
3Z**[ Do Wwrane
46 [Clive CWnt 20p

225
*330

575
455
540
125
43
64
(10
£74
11

,

£181*J
162
79
16
47
348
59
163
66
185
350
69
107

310
lb4
460
MO
42

620
4Z7
L85
1102

153
555
765

,

l65*d
34b
910
365

ISO wilted Irish 170 L._
BB%*

1865 Kern'll* DM 10
£15 teh9n.Hbk.KnOO-
7 IDaweylG. R.)

1

£83%peutKhe8kOMSO
120 tngliih Assoc.

.

62 JPjrsi Nat. lOp 1

11 (»Flrt PjdTic Fn I0c._

31M 90n- H«gs50c

—

250 [Gemm Nawl—

J

47 teoode O’! MryJSpJ
133 grindlavs

|

53 {Guinness Peat
[

142 /Hon*ros5p
[HiU Santjef

40 J-l
58 1+1

+3
. t

. .
hZO.iJ —

;i*H>265.1 9 ,

J049SI4.2

13^ -
W2*4 -
iq ia —
9l4 0>d4.2
24 .Oj 3.1

7.7S -
T26.9»J —
Hr
3.«1 —

vlZNJ —
a?

PMC
Paine Inds. 10p.
iRantjs

Red!and
|tioa Redland (£ Wrrnu.i_iQ65
1 125 Roberts Adlan)
26 Rowlntssn !0p
240 Ruberovl,
95 Rugby P. Cement _J
128 ISGB Group J

69 Shane A Ft*w J
15 EheflwU Bock

324 Smdall(Wm)
52 Smart (J.I 100

424 Tarmac 50p_.
,

68 FTay Homes.— I

585 [Taylor Woodrow
76 Tilbury Grp
318 Trans A Arnold ....

o5 Trent Holding; lOp
188 Tumlf _Z

,
+3 rvwnsfContr.l lOp

|125%!uBM Group
42 |FjlltoaKlksa20(3

.

27 Xectis Slone lOp
(

1 123 KiarDpam
63 Ward Hldgs. 10p_
55 Do. Drill

86 Wirrn»nnn—
1 162 Wans Blake
70 Wettem Bros
6b IWhat lings

1

54 Wigqiie Group) Op
[168 Wilson (Conical lyj

Ill7 iWImpey tGeol I

4504.

2054-.
,-2 1Z 0Fq3.1i

-2

4 .0

!

8 0|
03.93
13 6MJ.0J4 i

U4.1 21
24.il 2J2

7.1

31 IK,

1220 l»Payton 5uprcrr..l 245 i ! 94

74 |Br,jh.,ni UM 10p

-

._ 147 mrrnllmuiK £1*.-^
60 I 17 B-aswayiup
OS

1 Bo 1pr-L S*ejm 20p..—

58V 32 I8r-V«mn«-

b2 52 iBroms C.w. lOp—

.

i: I M 'Bram. Eng 10p

ZS'f B lBron*e Tool ...—

.

118 1 B7
j

Brown A Tav><—
27 I Ip (Brown (John*—_

.

3S.1 !?.» 'EullBugh ;0p.—„
64 I Jb Igurons Prod.—

—

Til I 23 iBultsrl-e'd Hvy—

_

39 I IS Kkaitard Eng
VA \ 10 jfCamse.il Inc—

_

1J4 [log lOiioEng
127

1
91) fcarbunghl H. lOp-
49 jCosthns I0O

51 Chamberlin A Hill..,

560
V2

*66 -J.’B VeepAusrn-A'H'ir I J55 > I

23 I 19 5&U S;or* 121,0 ] 22 I

33 IP Do 2Spt?l.l^p l

33 I

Te5 (MO 'Samuel -H.I 160 I I

M3 1131 ["Do. A‘ 1137 j. I 6C3 m
13 13VS*.nc3Kt5t » l+%l 20 Oi-

161 -MS iSmuMwlil'A-* J 153l8i I t4.l»2D
lv> *126 ‘r"HW<W +.AWTB.I 236 *.._J t»i.'3fJ5
50

;

34 ISianteiiA G15P..J 47 L
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no I3B
4b 34

252 303
5 4

4) 30
213 164
Bb 62
67 52
Ml; 2 b*;

4b 70
7*2 5*!

be 5b
3<*4 310
15*3 11

780 212
270 200
46 20

llW Bl.

133 1 62

13 9
206 244
27? IBS
23 lb
36 14

_ | 310 ]210

„ I
187 ]138

ft

9.1

8-2

M £ I.

Australians
ftACMroc J 15
*AiButrevrn.hL-. 28

Dll ft Minerals- «*-*2
l«ai4MinliL- 15

—

VAuflrali* Mng Nl_, Z2
ftBalmorai Res 30 -3
VBlacfc Hill Mins 28
ftBQndCiMp 78 —1
*Pt*i9Jiraillc J KtU .. 153
frHAl2 3S3 +5
Ware Boyd 2Gc 68
VCcmroi Kulgoorlir, 30 -2
FCrntial Pant.c 20y
7C«nGldUqAita)8L- 3^ -A,

ICoopm Res. hi 5ij.

ICulius Par NL U1?
lEagkCorpiOc U +>j

PEisfdor times 250 45
FEndejiw’Oc 3UPj

—

lEbterpnwOH 25
It'd ftalgoorilr 2Sc— 620 f 15
ICiui fn™ Mov 16
brut Victoria Gob). 92
VHaonu NW 15*. +h
VHIU Minerals N.L. 3ffl 41
Plntm Ubibn 16 .

—

7l«antn Gti Ml 6
IJinqrnicMnh... 35 4-1

9MhrjMn20C— M .....

»k*jv»«i inn .. — 32>: +>i
rKlaDrjGoWN.L. 10 4>j
TKUcfwnrrhL 25c.. 88
VMnfcoih.lrra 25c... 96 +2
VUeu^EiibOc 33
Wtum Umnal^Si 168 44
FMMfanur M<«*. 20c - 34 .. ..

MIMHM»50C...., 205 4-3

PUnHwIih E >pl 25c.. 4
Htwmrtal ?DC_ 40
TNnrthfi Hill 50C... 164
Nib. KaVjurl. 6b 42
70dUvidar50c 58 ....

IfOtiCT bmrn. HI 32 *J
7P«ncont

,

l 25c 90 +2
Pba Pacific PM HI - 5»j

Paringa Mng.'E >p 5p 5ft

TPHo-HMUenfWc. 314 44
W>ls»vRnNl__. 11
fKcnrioo 50c - 220 >6
rPoDrid 205 -5
KMcathali^aHL. 36
VSancon EapTn. ML .. 20 —
ftWtnraWt 61
rSmsGoaliaNL^.. 39 41
V5ttm. OoUmebb... 1ft

Pfbutheni pjtifc _ 8*2 ....

riorahrm Rev 72 49
ISooihmVnAmik- 7> J

VSwan Rci 20c 17
ftTuukRes-NL W .....

fUld Goltffiekh NL .. 3ft

rwt« Coast 25C— ISIj
rwntam Cnt 54k 9
Westn. Mbn) 58c._. 244 -1
PWhimCrwhZOc 218 42
rWfndnrResNL— 16 .....

IftYort; fiwntrra 14

25
620 415
16
42
15i* +>2

30 41
16
ft

35 +1
14
32»2 +»2
U 4'2

40
164
66 42
58 ....

32 4J
90 +2

56* ::::::

314 44
n

220 >6
205 -S
36
20
60
39 41
16
Jli ....

72 49
7>J

17
7E .....

36

Stl

Tins
ywMIWinJWI—J 275

168

4*
0.1 35
05 -
45 11.9

1 “ t
34 1.7 19.1

U 64 «4t
05 12 29.9

25 ft

9.4 UL»

Kamunllni IM0.50
Malaysia Mug. IOC

24111.4(46)M U 45
4.9 W 45

'05 23J
4.0 225
45 195

Hubs othecim mbcatmL orKcs and ner dhnacnb are la pence ana
denominations are 25a Estimated pnreearmoos ratios and coven are
based m latest amual reports and aermne and. itara posstM. are
updated on hail -yearly Hornes. PrEsare riindpTd on “net" doMmuan
basis, emdiws per slwe bmrn computed on profit after teuton and
updated on ball -yearly llpves. P/Ei are cakukazd on “net" dtstnOuvon
basis, earnfnps pee share been computed on profit after teuton and
unrelieved ACT inhere applicable; bracketed figures mtfcjtr to per cere
oe more dflterence H eakulated on “ml" distribution. Courn are based
on “maelmum” tfritr'KKaron,' Uns campaes prou dlvklond cxnts to profit

after taxation. cicMmg exceptional prbTnwlauos but mchurmo
estimated (iw ot otfseuabfe ACT. Yields are based on middle prices,

are gnssi. ad lusted to ACT of 3D pee cent and aUow f» wine at dadarea
dsvlbuum ona rights.
• "Tap Slock".
* Highs and Unas moried llus hare been adfuned to affM lor rtgfits

Issues lor cash.
t Interim unor Increased or manned,
t Interim suae redured. passed oe deferrM.
tt Ta»-lree to non-residents on aptdrcaoon.
ft Figures or reoort awanrd.
ft Not officially UK Idled; dealings permitted under Rule )63t4)ia).
V U5M; not lisird on Stock Exchange and company not subjected to

„ same degree of rrauiatuin as listed secunlies.
It Doan m under Rule lbJf3».

{
Price at lime of suspension.
Indicated dindrnd aher pending scrip and.br rignls issue; core
rrtaes Id previous dividend Or lorecast.

4 Merger bid or reorganisation In progress.
4 Not comparable.
4 Same Interim: reduced final and/or reduced earmnpi indicated.

f Fretcast dividend; ewer on earnings updated tv utea interim
statement.

I Cover allows for conversion oi shares not now fanklng for dtnOcreh
Or ranking only for restricted DwdeniL

X Crwrr dom not allow I or puna wtuen may atsa rank lor dhndmd at

aju lure date. No P.E rate) usually provided.

H.Fr. B^an^rana. Fr. French Francs. Yield based on assumption
Treasury Bill Rate Mays unchanged until maturity of sock, a Ta« tree,

b Figures based on prcepecUis or ether Offer estimate, c Cents,

i Dividend rale paid or payable on part of capital, cow bused on
dlndend on full capital, e Redemption yield, f Flat yield, g Assumed
dividend and yield, b Auumn) dividend and yield after scrip issue

| Payment from cannal surecn. k Kenya, m Interim uiglirrtluo previous
total. Rights Issue pending, q Earnings based On prelmmury ligurex.

1 Dividend and yield exclude a special payment. I Indicated dividend:

cow retort lo previous dividend, PIE ratio based on latest omul
earwigs. U Forecast dividend: cover bused on previous year's earnings.
Vbiftiea U local tax. X Dividend cover m excess Of tOO, times,

y Dividend and yield based on merger ter ur- x Dividend and yirid Include

a special paymtre: Cow dors not apply lo special payment. A Net
dividend and yield. B Preference dividend passed » deferred.
C Canadian. E Muxmum lender prior. F Dividend and yield based on
prospectus or oilier official esfxnain for 1981-04. G Assumed div-drnd
and yield after penning scrip and or rights issue H Dividend wd yield
Used on prospectusor other pHicvii esLimsirs t» IW. KFigvn based
on prospectus or official mimuies lor ]4B4. M Diwttend and yield based
on propreur, or othre official eamutn tor 19S3. N Dlviarnd and yield

bated an prospectus oe other official estimates lor 1965. P F igures eased
on prospectus oe other official estimates lor ldflj. Q Cross. T Figures
osaitned. I Dundcnd total la date.
Abbreviations: w rt dividend; K rx scrip hour; jr ei rights; o ex a/I

• ex capital distribution.

REGIONAL & IRISH STOCKS
The 1allowing Is j selectan of Requnpl and Irt* sucks, the latbr bring

qumed hi Insh currency.

.
Fin. U*v 97.92— I £93^1 +*2 I

A baity lnv?Dp 82 +?
Craig & Rose tl_ 800
Finlay Peg. 5p __ 50 ......

134 U.r,
880 1550 tree Stale Dev. 50c .

,, -z E3iyt22S|FSGCdukl50c.__

—

—
L17U£12J| Hanmny 50c

,7". 447 324 Lorain? R1
<37^£24 Pres. Brand SOc.

£4iy £27)j Pra. fttqn 50C
£28wC2l Sl Helena ftl—
£114895 Untsefl.^.^-.

993 |74I iMellmtiSOc

£39U £27Uw.HoUings 50c

Finance
150, llOtafaCOrpSASI.M.. 115,
£17h CITUAiw. Am.Coal 5DC— £1W
£14 nilriAngfaAmer.lD: £12L
£89% ETlCtAng. Am. Gold PI— £81*!

£39*2 £34J2jAngkwaal 50c 08
262 215 TCharter tons. 2a— 230
627 487 cons. Gold Fields— 543
32 23yEast Rand Con. I0p.. _ 26f
“E17*a 04U6encoc40c— £14^X
£13S ElOVGencor lm. *34X
£19*j £13UGohl Fields 5A 5c . £15
O00?nb IwhngCons-W— ., £901;

112^(875 lumdieVM35c 965
792 625 |Minarco38D1.40.- 640
h37 493 jNnv Wits 60c 564
32 14 Rand London 13C....J 28
720 650 Rood Mm Prort. PI J TOO
£33^ £22WT-*»i.Co*.Ld.R!.~ £291;

J80 U10 Itfogefslijc 140

m

S3 46
1« 50
14J M
333 178
64 48
338 265
521 395
81 71

277 IW
36 17*

670 2«
35 24

2DO 169
I81*a £74
290 1233

44 ft 1281 ft

OIL AND GAS
llAm»IFkh20iiJ a ••I

- -- --

Anvil Pel20p ??
+- — — — —

ILAranEnsyWp-- BJ -*4 —
IjAUiftcR«lrt.05-J 74+b — — — —
£Berkeley Eiplit.~ UO +3 _ _ — —
fBndge On 1M -5

Bristol Oil 6 Mins... 53 — .

—

flnL Borneo lOp— 325 +3 T12.E 1.9 5-6 13.3

BrlLPeUOleuniJIj 515 + 20 24.0 1.7 b.7 10.Q

Do.8HP1.Um- 75 5.6% 1 1D.7 —
SntDil — ZS5 +18 10.0 55 8.9

FBnrtjxrtCk A$l — M — _ _ — _
UBnwiWtJS-’IlP- MJ “

fcahU
1

-^—' MO 1... 9.75 25 7~7 75

fDo5laUi.4l/96-. + 1
! Q8lg%lBJtUJ -

btCakdivMAOtt £1 254 T~ -I — —

Higsons Brew—„ 97 ......

Hon Uas> hp

—

mw
loU Sun. £1 J 142 I.

ft 14.2 I E*th. ]3% 1W5^!| E99 f

- - HaL9%%B4-89j £08%!+%

Alliance Has
Armm .....

CPI Hidgs.

Carrol Inds.

HallfR.&HJ
Hencxi HUgv.
Irish Ropes

145 +5
67

s «
JacobfW.AR.l_ 63 .

—

TMO 50
Uncart 85

OPTIONS — 3-month call rates

Diamond and Platinum
£73 CbO Angle -Am. Irw SOC—

|

bib 509 De Beers Dl Sc

92S 850 Do.40Ktt.RS_;
£lll|B70 Impala Plat. 20c i

715 510 LjttentiirglJleC

—

880 715 Rus. PlBL IOC J

£61x1+1 0590
530 +14 Q40
900 0200
Ol -h «85
670 +7 Q40
814 (-6 QS*

hlfUlWtff
Allied-Lyons—...JlS
BOCGrp Jfi
B5« ZJ&
Babcock Q7
Barclays Bunk -J45
Beecham. to
Blue Circle, fad

Boots ^06
Bomen — 04
BntAertnpacr,,.ai
BAT ,55
BrftenU.) J[1
Burton Old 22
Cadhurys ill

Comm Uraon._.l5f.}i

Cotnauids hi
Debenhams —

.

Distillers— 32.
Dunlop—_J 5
FNFC J 61y

Gen Acoflent__l42
Gen Electric 06
GUio R8
Grand Met .00
CU5 ‘A* J55
Guardian —

.JS

Hanson Tst—ZllS>
A sdccttoa

UMm

Hunter Skdd
Hseol Fraser

ICI

’Imps*——
LaobrokrZZI-
Legal 4. Gen
Lex Service.

—

Lloyds Bank
Loft

1

Lucoklndk

‘Mams' —
Marks A Suer—

.

Midland Bk
N£l
Nat West Bk
PftODld
PkasfV
Raul Elea

|Vicien—.-.JU
I M/DOhvprlb Htig.JGO

ra Brit Land..—ttl
k MfCewHis—A6
u Landtect —05
S MEPC -ZB
a Peachey .......—57
ia Samuel Propk— 02
14

Sierlmg Guar.— J 4

M
16 Oflx

2 Btisl Dll A Mln_j9

£ BritPetraleuia— 95

g BuntiahOil 17
» Churterftall 9
‘S P*ir*r 6RHM 1 8 shrii

RunkOrgOrd—IH Triceiarol
gertuvni i40 Ult/anur

Tl Ip MW,.
Testa 06
Thorn emi 55 Charier Cons C4
Trust Houses. _....58 Cons Gold

Timer Newali p Lonrho— ........

Unilever _JI5 Rio T £lnc.—
of Qpttons Iraded b given an the
Stack Exchange Report page.

Central African
"Recent Issues” and “Hi* Page 43

280 S0O Falcon Z50c
17 12 Walk* CoL ?S1._
21 14 [ZumXfriBCl[L24

e J 200x1 Q100c
1.761 J 12 -
BDDJO 17 L_ —

This service it amBafcle It every Corapan dealt hi M Stack
Exdtnm ttmwjhoot the United Kbqdamfor a tM of £708 per

annum tor each veeurtty.

I



Insurances—coDtinoed

Albany Ufa Assurance Co Ltd

3 Darien Lm, Powers Bar, 0707 14231

1

Pa—low Finds
EqPenFdAcc 686.8 731,9 +7.0
tUroFd Act 103.4 100.8 .... —
FvdlntAcc 426.4 428.8 +0.3
GtMnPltAcc 269-4 273.0 .... —
ImlManFd 265.8 279.6 - 0.7 —
JapPnFUAcc 151.3 159.H +1.1 —
AmPnFdAc 120.1 126.4 +0-4
Property 243.6 266-4 —
MnlntPnAe 551.3 583,4 + 2-S —
Colonial Mutual Group
24 LadBate Hill EC4P 4BD. Ol *248 9861
Capital LMe Assurance

Commercial Union Group
St Helen. 1 UiWershsft. EC3. 01-283 7500
VarAnnAcUts 170.56 .... —
VorAnnMavl 0 — 36.93 .... —
Prime taws Ufa

Friends’ Provident Lite Office
Planam End, Dor-kina. 10306) 885055LHt Foods

01-248 9861

KcvInvFd — 1 31.09 .

PcmkrtflvFd — 132.91 .

Equity Fd 134.61 141.70 .

FxolntFd 111.72 117.60 .
Prootv Fd 114.47 120.49 .

Cam Fd 102.91 109.33 .

Manasofd 130.58 137.45
Col Mai LUa {Pant joe Annuities)
MnnCpAiH 117.68 123.88
Maeinv/wa 118.95 125.22 ..

F.T. CROSSWORD
PUZZLE No. 5,418

ACROSS
1 I leave platform in Paris to

take express—it has four
lines (S)

5 Dry up in South Hornchurch
(6)

9 Seven up? Sounds like con-
sistent golf (3-5)

10 Judo expert with the
German passion (6)

12 Try this piece of lamb", say
(5)

13 Kept separate—hide being
different? (9)

14 Bottom of money-source
universally admitted (6)

16 Guernsey—Cardigan match
(4-3)

19 like sandwich cakes, long

and always tomato-coloured

(7)
21 Digging is believing, some

say (6)

23 Plot value revised for field

event (4-5)-

25 Value set on words for a

poet (5)
26 Defiant disposition of arms?

(6)

27 Does it provide for pro-

lessor’s retirement? (5-3)

28 Shifty farmworker (6)

29 Animals in which gender of

idol is reversed (S)
DOWN

1 Short note makes me
tremble (6)

2 Duck that could be busy
early (9)

3 With lots of space for gold
to come up o, gracious!

,
(5)

4 Socially acceptable ways ofmaking intrusions (7)
6 Seaboard to scale in new

development (9)" Pleasure-trip around Gatea-

us. + 0.3
1-17.8 +0.7
112.6
103.0
160.4 + 0.6

M 139.9 1 47.3 + 0.3 —
UK Equity 147.2 IfSO.O +0.5 —
Inti Eq 131.3 138.3 .... —
Prooerty ’Oa.H 111.4 .... —
Fixed Int 1112 1T7.1 + 0.5
IndxLttdGt 90.6 9S.4 -0.SCam _ , 101.9 107.3 .... —
Prime Series—Peasants
Managed 109.2 115.0 +0.3 —
UK Equity 111.9 1-17.8 +0.7 —
Int Eq 106.9 112.6 .... —
ProoertV 97.8 103.0 ....
Fixed Int 9S.3 100.4 +0.6
IndxLfcdGt 92.9 97.B — 0.4
Cam 97.9 1 D3.1 ..

Continental Lite Assuranca PLC
64 High St Croydon CRO 9XN 01-680 5225
Equity Act 195.5 20S.8 .... —
P rooty ACC 168.7 177.8 .... —
Int ABC 753.6 161.7 .... —
ManaadAcc 178.5 167.9 ....5okWi 1SS.0 143.0 .... —

.

PenlfltAcC 1512 169.2 .... —
PcnProAcC 189.3 199.3 .... —
PensEqUltv 233.8 246.2 .... —
PenMyAcC 178.8 188.3 —

Cam Acs 100.1
UKEqAcc 121.5
Fixed Int 101.4
IndxLkdAcc 91-7
MUedAcc 109.4
O'seasEqFd 105.

3

Propty Acc 103.3
Ponton Fuads
Cam Ace 103.3
Cam Cap ro3.z
UKEqCan 113.9
UK Ea Acc 117.9
FxdlntCan 100.8
FxdliRAcc 104.5
IndxLkdCSD 88.5
IndxLkdAcc 91.8
Mixed Cap 105-6
Mixed Acc 109.S
O'MUFdCa 107.3
O'seasAcc 1-112
Prop«rtyCap 96.1
Proper t y Acc 99.*

127.9 +0.7
106.8 +0.8
96.6 -0.3 —

115.2 +0.3
110.9 —0.7

108.8 —
108.7
119.9 +0.6 —
1SA.Z +0.7 —
106.2 +0.7 —
110.0 +0.8
93-2 -0-4
96.7 — 0.4
1112 +0.3 —
115.3 +0.4 —
113X3 - 0.6
117.1 -0.6

General Portfolio Lite Ins PLC— Crasbrook. St ChMhuot. Herts.— Waltham Cross 31971— PrtfloFdlnA 275.1 289.6
PrtfloEqCap 259.3— UK Equity 112.1 118.1 .... —

head— raised strip of land

(5)

8 in this respect could be tidy

sum — total passed down
(8)

11 Right suitable to be trans-

ported (4)

15 Able to be drawn out as live

bread-mixture (9)

17 Despatched by rail, compart-
ment has a guard inside it

(6-3)

IS Haphazard hit-and-run? (S)

20 Ridge of higb pressure (4)

21 Armstrong rested, with com-
panion. on near-aide of moon
<7>

23 Ghost in sunglasses (61
24 Boy takes in Irish or

Scottish landowner (5)

25 This ‘fish has a slight smell

(5)

Solution to Pmzle No 5,417

EEsaaa ^BsaQaaE3a E E SZ !3 • 5B 0
ebheseb eggeege
% S-S ffl E B a E
SEES •

3EEE23EEae
a a s a a & . E
ECHEctD caaEtase

.

U Q 0- E C. C |QBE3EQ9 EESE2SJ
|3 a S -B E
aSJEEEEEEEQ *233533
ID H-C B-S-Q Q • G
19EBEE3 gaaEEKQ

I3 3EECE3E
iaaD-ancE eggece

O’MMi Eq 96.5 161.7 .... —
Small Co's 100.6 106.0 .... —
Gilt Pin, 93.4 95.5 .... —
FxdtntDeo 95.2 1 00-3 ....
Gilt Plui 88 97.0 102.2 .... —
Managed 105.3 111.0 .... —
Inter Man 99.0 104.3 .... —
Property 91.4 96.3 .... —
Guardian Royal Exchange
SfiWl IBCMbba EC2-

. . 01-283 7107
GRE Persians Management Ltd
PensPrplnt 130-9 137.8 ....
PensPrpAcc 143.S 1510 —
PcnsLkdGtln 94.0 99.0 .... —
Perc+kdAcc 97.0 102.1 ....
Pen&Denlitt 142.4 149.8
PensDepAoe 1-56.5 164.7 +0.1
Henderson Administration
28 Finsbury Sq. London EC2. 01-638 5757
High Inc 165.1 173.6 +1.5 —
Glh Edged 92.9 97.6 +a.S —
Cap Growth 1632 171.8 + 1.1 —
Technology 167.8 176.7 - 0.8 —
Nit Res'ces 139.4 146.8 —
Sore Sits 191.8 201.9 +021 —
N American 703.4 214-2 — o r. —
Fir East 216. S 217.4 — 0-8
Property 119.4 125.7 + 0.2 —
Managed 195.6 205.9 +0.8 -

—

DtooMt 120.3 126.7 +0.2 —
Prime Res 124 2 1 30.8 .... —
ModCurrncy 98.6 1-03.6 7. .

GlbHlhCare 92.5 97.4 + D2
Pension Fuads
UK Eaully 118.4 124.7 +0.4
Fixed Int 113.6 119.6 +0.0 —
Soec Sits 126.7 1 33-4 +0.BN American 105.3 110-9 — 0.3 —
Far East 142-3 149.8 —0.4 —
Prime Pest 110.9 116.9 +0.2 —
Comm Prp 106 3 111.9 +0.B —
Managed 120.0 126-4 +0.9 —Managed 120.0 1264 + 0 9 —
D
°?SpSal unte^prices anaHable aa request.

Kinsman Assume* Society
43 Charlotte Sc. Edinburgh. 031 -225 61 66
SavInpsNrw 237.2 242.1 —
S-xInnSWde 233.5 2311.3 .... —
Life Assor 237-2 242.1 ....
Liberty Lite Assurance Co Ltd
sratfon Road. New Barnet. 01-440 821

D

Fund Managers. Touche Remnant 6 Co.94 SkA 254 26.8 ....
Blue Chip 19.0 20 7 .... —
Fixed Yield 18 .A 19.8 ....
Managed 18.5 tf.S —
Piclflc 24.9 26.3 —
Equity 15.3 16.2 —
6aerial Sits 22.9 24.2 .... —
IntCnrr 112 l*.e ....
IndxLfcdSetS 10.7 11.3
American 17,3 ib.s .... —
London Life

100 Temple Street Bristol. 0272-279179
Assurances
Equity 2734 ....
Fixed Int 169.3 — ....
Property 180.8 ....
Deposit 1462 ,,,,
Mixed 214.5 — .... —
Index Stic iob.B — .... —
Inte—lationl 124.4 — .... —
rrnrlnnT
E<lUltv|nt*} 206.0 — —
FlxMln«Pt 160,3 .... —
PropertvfPi 132B — —
DTOOtiMP) 127.5

Inri^-rictP) line —- -—
llWlHTPI 120.8 — ....

Mgnevwtea Friendly Society
SO Holdenhnret Raid. Bournemouth.

. 0202 295678
MenevwKe 54.G 58-1 —02 —
Municipal Life Assuranca Ltd
99 Standing Rd. Maidstone. 0ES2 679351
Equity Fd 108-0 114.5 -12 —
Managed Fd 109-S 11M -J-0 —
Premium Ufa Assuranca Co Ltd
Eastchoter House. Haywards Heath.4swM
Nat Res'cts 100.0

1J
*-O —

Prop-Tty 14441 152.0 —
UK EcultV 147.0 155.0 + 2.0 —
int Equity 152.0 140.0 .... —
Jartets Fd 52.0 5S.0 —
Prudential Pensions Ltd
Hclbom Bare. FCT znh 01-405 9444
Prv-Unked Retoyn^t FWn
Manaaed Fd 157.6 1642 -2.9 —
Cash Fd 118.6 123-6 +D.1 —
PBiiancB Mutual
Reliance HM. TiiBbrtdae Wells, Kent.

0892 22271

ipi.5 .... -
PtposItAcc 972 102.5 ....

—

Equity Cub 94.9 99.9 .... —
fourty Arc 95.9 101.0 .... —
c-xedlrtCio 93.5 9B 5 .... —
FUedlntAcc 9«.4 _9».4 .... —
mindxLkdCp 06.3 101-4 .... —
ClllitdxUfdAC 97.2 1JJ2-4 ....
Managed Cap 94.9 «» .... —
Managed Acc 952 foo.9 .... —

St George Assuranca Co Ltd
The Priory. Hltchln. Herts. 0462 571 61
Managed Fd 112.0 177.9 —1.6 —
Universal Fd 104.3 109-6 —5.2 —
Scottish Provident Institution
6 St Andrews So. Edinburgh. 031-556 9191
Mixed 102-2 107.6
EQUitV 10B.3 114.1
Intemationl 106.7 112.4
Property 97.0 102-2
Fixed Int 94.9 100.0
Index Lfcd 944 99-4
Cash 97-3 102.6

107.6 +0.1
114.1 +0.6 —
112.4 -0.5 —

Fixed Int 94.9
Index Lfcd 944
Cash 97-3
Pen Mad lilt 1 01 -9
Do Ord 103 9

Pen Ea Int iois.7
Do Ord 110.2

Pens Int 1 06.

1

Da Ord 107.9
PrntPnrint 96.8
Do Ord 98.0

PansFxdlnt 95-3
Do Ord 9G.4

PensLkdlnt 93.0
Da Ord 94.6

PenCashlm 96.7
Do Ord 98.4

101.9 1074 + 0.1 —
103 S 109.1 +0.2 —
1 OB-7 114.5 +0.7
110.2 116.1 +0.7
106.1 111.8 — 0-5
107.9 113.7 -04
96-8 102.0
98.0 1 0321 .... —
95-3 1 00.4 + 0.3 —
964 101.6 + 0.3 —
93.0 98.0 -0.6
94.6 97.7 — 0.6 —
96.7 101.9 ....
98.4 103.7 +0.1

Skandia Lite Assurance Co Ltd
Frobisher Hse- Southampton. 0703 3344 1

1

Managed
Eauitv

168.0 +0.7 —
1 83.9 +1.6 —

Intemanonl 179.9 189.3 —0.5 —
N American 104.2 109.7 .... —
N European 112.9 118.6 -0.1 —
Pacific 118.7 124.9 —0-6
IntRecorerv 105.9 111.5 —0.7
Gilt Plus 143.0 1 50.5 +0.8
Property 135-0 142.1 .... —

__ Deposit 135-S 142.6— Pens Mngd 193.7 203-9 +0.9 —— Pens Earnty 211-9 223.1 +2J
L Pens Inti 227.7 239.7 - 02 —

PeasNAmer 105.3 no.8 —
__ PensNEura 120.0 1 2SJ .... —
56 PensPaclEc 125^ 131.B -0.6— PdnsIntReC 112.4 118.3 -0-8 ——

PonsffltPlus 173.6 1 82.7 +0.8 —— PensProp 166-6 1754 —
Pens Deo 169.1 17B.O +0.1 —

II D For prices of Capital Units and Guaranteed
Basic Rates please phone 0707 334411.— Buries Lila Panskma Ltd— 99-101 London Rd. S’vnoatac. 0732 490161
Equity £131.76 135.83 —
Fixed Int £110.67 111.42 .... —
Index Lfcd £100.89 101.39 —
Property £132.21 13629 —— Cash £105.33 105.33 .... —— Mixed £130-10 1 34.32 .... —— Cam £105.33 105.33 .... —— Mixed £130.10 1 34.32 .... —— .. . Next sub day June 1.
TSB Life Ltd
PO Box 3, Keens House, Andover. Hants,

1,79 SP101PG.
Managed Fd 109.8 11S.S +0.2 —
Property 101-8 107J ....
Fixed Int Fd 102.0 107.5 +0.5
Money Fd 100.6 1 06.0
Eauitv Fd 123-3 129-9 + B.1 —— Windsor Lite Assurance Co Ltd— Ravil Albert Hoe. Sheet St- Windsor 58144
NAmerfd 191 A 201.1 .... —— FtAtGtli 112.0(A) 108.018) —— Rk Ass Pen — 57 74 .... —— Far East Fd 149-0 156-8 .... —

”
flffsiiore & Overseas-continued

Actibonds tnvastnwnt Fund SA
37 rue Notre Dame. Lexeme'll, Tei 47971
Atfibondsln H9-91 -0.72 —
Ailianeo Capital Management Int Inc
62163 Queen St. London EC4- 01-246 8881

Distribution April 23-30 [00019891
(9.50% Ml

Heath Cr May 9 S843 .... —
Tqchfilgv May 9 517.12 —
Qaiar May 9 S42 42 ....
Arles Fund Managers LM
PO Box 284. St Heller, Jersey. 0534 72177
SteriFdlnt £io.oa 10.13 . .

—
Bamford Brandt Guernsey Mngt LM
PO Box 71, St Peter Port, GoereMV

i2654t
Tech Cosm C7.S1 7.97 .... —
Int Grwth S' 5.94 16 91 .... —
PacBsnFd S25.82 27.39 .... —
Brown ShiRiey Tat Co (C.I-) Ltd
PO Box 583. Si Heller. Jera-v. ns *4 74777
Slerl Can 17.17 17.18 +0.01 —
IntSandlnc S10J9 10.95 —0.18 —
IntBandAc 110.69 1 1 -26 -0.19 —
latCurrency £1.06 1.12 .... “
CAL Investments (loM] Ltd
16 St Georges St Daaals' liAii-

^ALC*C- 78 7 B2.9 -0.19 —
CAL MbUIs* 89 4 9*.| 7 O f

—
CALSHy** 232.8 246.3 —14
CAL Gold- *83.1 84J +0.T =CAL Capgar 05.0 100.0
rat Allan— 72.0 758 .... —

‘DcallnP 4«vc every Maod*Y.
— DeellnBs daily.

CAL Investments (Bemuida) Ltd
PO Box 1 022. Hamilton. Hermula.

. .
I80S-2S) 5-5950

CALCTRFd 20.582 0.611 —
o'&ed Inv S10.36 10.37 .... —
_ . .

Dealing days every Monday.
Capital Preservation Fund International

Commodity Advtetory Swca (loM) LM
48 Athol st. Douglas, IdM. 0624-20845
Cam IFFAc 55.71 58.03 —
Camm&fd 55.71 58.03 ....

Next dealing date May 21.
Citibank (Cl) Ltd “CHffunda”
Green St. 5c Heller. 0534-70334
Ui. 5Fd 210-834 + 0.008
£ Sterling Fd £5-385t +0.003
SwFr Fd SWFT204S2
Jap Yen Fd Y2.09G.9B1 +0.B39 —
Deutsche Fd DMZO.G8S +0.007 —
Managed Fd 310-306 + 0.011 —
"Qtkart' 1

Cltlcare Apr 30 9.643 .... —
Dunvest
PO Bex 887. Grand Cayman. BWI.
NAV May 1 $1 57.87
EEC Trust Company (Jersey) LM
1 -3 Sea rie St St Heller Jersey. 0534-36331
IntamaUonal Income Fuad
U S- 1 Da sht A 21.3510 - 0.0036 7.9a
Oo Out SI .0187 -0.0027 7.98Oo Out

M»d Cur Sht B . . „DoDitt SO.931 1 +0.0011 5.41
Eurtxf Lng Tm S2.51 7A7
Enropou Banking Traded Carrency Food*
Income Si 0.27 10.568 + 0-030 —
Capital 11077 >0.588 +0.030 —
sterling Price, Indication enfy
Income £7.35 7.SB —0.03 —
Capital £7.39 7.SB -0.03

* over ericas Inc 3% prelim charge.
Fidolily international

9 Bond St. St Heller. Janey. 0534.71696
DlIrSmsTst SH2.23 +0J13 9-7Q
AmVxl«CmPtS3 11IH2S .... 3-0Am VaisCdm 564.13 .... —

Prices at April 30.
Forbes Security Management Co
PO Box 867. Grand Cayman. BWI.
_ ,

Loridox Agents 01-839 301

3

GoMInq 59.34 9J4xd +0.02 14 Jt5FoMAl» 26.44 6 79 + 0.01 —
Dollar Inc 18.02 B.32xd — 0.10 13.06
Framllngton Overseas Fund Mngt Ltd
PO Box 71. St Peter Port. Guernsey.

0481-26541
O'sea* Am *0.714 0.751 xd -0.18 4.00O seas Gtb_ £0.5130.540x0 —0.013 4.00
Frobl&tier Fund NV
PO Bax 1735. Hamilton. Bcrmuli.

NAVMyTrte.52 36A9 ™
GRC iniemational Invest Mngra Ltd
PO Bex 194. St Heller. Jersey. 0534-27441
MngCurFd — £10 60 + 0.02 —
Global Asset Management Caron
PO Bax 1 19. St Peter Port. Guerntey-

GAM Worldwide S1 10.11CAM erica 5106.74 .... —
r.AMMca *91.09 .... —
FuturGjun 5108.54 .... —

-

J***
1' *94.42 .... —

5?ME* rl,AvB sloops —GAM Pacific 5105.75 —GAM Arbi traqe 3113.96 —
Grieveson Mngt (CD—Barrington Fund
30 Bath SL St Heller. Jersey, 0934-731 pf
Int May iq 109.6 1 1 S.9xd ... 5.02
Gnndlay Henderson Mngt LM

Helier. Jcreev. 0534-74248Mod Ffl £114)369 H.5997 -0.01419
M0«« Ate £10.6799 11.1614 - 0.0104
*farling Fd £10 2840 —+0.0028
KtftrilnqAcC £10.6541 + 0.0025U 5. Fd *70.6544 — + 0.0058

SWFr
Y5tp7 = +00044

Guinnesa Mahon Inti Fund (Guenuay)
’

PO Box 188. St Peter Port. GlMmuur.

•WmcvtteporitShmra =3506
'71.14 0 • 4-0.01 8 _

— + 0.0028— + Q.ncJS— + 0.0058— + 0.01 X5
+ 0.0075— +0.0044

^rirancy ttepoiM Shxrre
*71.140 • 4. 0.0*8 _

Sterling £10.405 +fl.ooG
*•"

. ,
V.*l 64.56n _

n^.^M-timar*; dmhi +onia
treuaL.

cF-ra.jog +0.005 —
IGF Manaownotu Sarvieac (nc

SSiSffi}!*#£* ,n
flEftf

1*"*- » BW »

IntFefjeo *4l..xa 43.43
Invesbgoament Atiantiques SA

.

352

Jardine Renting A Co LM' l90r. r—'~-ihr nano Kp~*C.it Bri *1T.1X vac 777“~« 0 w•Arra-nl sin an Vic • ” r
Aawrican •-» sn q.no gc
ri-Ki- ran t0,4B ^
Man Cur S9.47 — +0.08 9 S

Lazard Brothers A Co (Jersey) LM

.

PO Box 108. St Heller, Jersey. C«.
0534 3TT*’

CapGBd 1347.10 136339 - 37.04 12J
LaxBdFE litJ9 1755 .... IJOU
D'tiea Inc tu.25 iu.jm .... bj,
DOAKUrn IIP-43 lu.SO .... 5.5
Lewis & Pest, Clarke (Guernsey) LM
PD Bee 147, St Peter Port, Guernsey.

0481 77**8
Common Fd 7B.S 82.2 .... —
Lloyds Bank International. Genovs
PO Box 436, Geneva 11 (Switzerland).

0481 24983
SSSSd. spgys WJ8 :::: 'M
income 5F296.S wan .... a.

a

Pacific SF 120.6 127A .... 1.1

Uoyda InO Monty Market Fund LM
PO Box 136. St Peter Port. Guernsey.

Sterling. Class £10.354 + 04)13
2
^§i

Dollar Class *20.772 + 0,035 6 41
Next dealing May 23.

Lloyd’s Lite (tele of Mam) Ltd
Bridge Hse. Castletown. leM. 0G24 824151
SAIF 108.8 113A .TT. —
Management International Ltd

Sa^s-s-t'IV-ft-ir ao
!:
2
.

9S4022
Bdx IBFI .S10-6S 10.60 .1"
b£TSV* "fS-eS""""

”” 1B—
BcUIEFr 59.73 9.94

Prices at May 2 . Next dealing May 1 9.
Manufacturers Hanover Geofunds
PO Box 92, St Peter Port Guernsey.

LA Inc 5104.75 104.97
<1481 2M61

Xij'TA «ftS3 IH-fi :::: L2?
• »-**

Sterling £5.329 + Q -001 8.25USB *10.721 +0.003 lo.no
D-Martc DM20 733 +0.002 also
Swiss Franc 5wFr20.419 .... *.75
AlanaSSd Fd

YA8SS +J.&1 SiS?
Marine Midland (Cl) Ltd
140 B'wav NV 10015 USA. 21 2-44Q-1 TOOpuexna Hie. Don Rd St HrKer. 0534.71460
(at Currency 1103.4460

Next me day June 14 ,

Samuel Montagu London Agents
01-626 34*4

State St Bank Equity Mdos NV
Car Mst Co. 6 John B GerairMM9.CoraCM.'* Met amt value May 8 17-36.S Taiwan (ROC) Fund

S3 ii" t-tri. King WllTUm St.

6.5 NAVNT 5497. IDR value US*12,583.08.
Target Trust Mngra (Jersey) LM
PO Bex 194. St HoUer. Jersey. 0934 72936

IBB Man Cur Fd 101A lofi.g +0J —— Tynda/I-Guardian MamgemanC LM
PO Box 1258. Hamilton. BcnnudA.
T-GAaner 519.88 . . . . —

111 T-G Money S22.7S .... —
BA T-G Eurobond S1S.79 —
1.2 T-G Commodity 521.94 .... _
J
.B I-C MonstW CS» 1 .07 .... —
.1 IrGOverjeaa *11 Jfi —

T-G Panne Y2.16S .... —
T-G Wall 5t *24.79 —
T-G Gold S9.14 .... —

.os United Fundi Managers Ltd

.41 16-18 Queens Rend Central. Kona Kong.

SAMIyT 1 0-54 11.00 . . . —
151 VnmBicM Dynamic Mngt Co SA -— JOA Boulevard Royal. Luvembourp.

DviumicGHthFd 39-43 +0.70 —
”

Holier Martel Tnst Funds

The Money Market Trust
161 B3 On YiCtorix St. EC4N aST. 01-2*6 8052
.72 Z-42 7-59 Baits 7dev
20 7-ttav Fund 8-32 8A2 “ Batts 74M

Oppenhelinsr Money Mamgsarant LM

^SS&c 5.S 5:?S SSS
.7% Dol'V 9.06 9JH smtb any

OFrat 1.74 +O.V -,55
.

FFr177. 62 +0.160 10 62MKS100.826 + 0.074 a.M
«2t9Ib ia.93
5567,79 + 0.05 8.20SwFr46.736 +0^)07 1 Sj

114 Okl Broed St EC2 . 01-626 34*4AAolloMyS 104.35 113 26 . .TT 1*3JDAO30 HK550.35 54.49 ‘ ‘ n * *2117J—A25 1 £.08 1747 ! " 1 SfiMentPRNF 510.44 10.47 I”!
July Fd 15 *14.1 1S.3Q . i *r
USFIBT29 *9 96 g.gg '.][]
Nat Westminstar Jersey Fd Mngrs LM
23-25 Broad St St Heller. Jeraev.
Ceaxty Beak Ciamncv Fum let
Dollar Clua *21.8252+0.0059 —
Stoning Class £10.8608 + 0.0024 —
Dutch Girir DFI52.2OHO + 0.0063 M
D-Mark O _DM5Z.1665 + 0.0066 —
Jap Yen a Y5.276.8231 +0.7530 —
Norcsp Fund Menagora (Bermuda) LtdBank of Bermuda Building*. Bermuda,

Amcr Tst 9 51 8.89
Putnam International Advisors lid

mWs? 1

-°iJs
4
,
M ,s

!l
IdtnlFand *56,22 - 2J9 _
RotftachUd Aurn Managament (Cl)

Stirilna
P°n

‘ ..Mil 2B741bternino £15—52 +0.0oa 6.77AintralkanS AS1 5.172 + 0.013 10 72
CS39.125 +IL03 0.10

Dlltcti GulWer DF152.145 + 0.015 4 56DiMsh Kr DKrlSi.634 ii a S3

PSBT £&£ +«* i:H
HKSlOQJtli HW, ’gill

flsu/sk m +%& ’alS“T'“;TS6 +0.087 1 iif
U.S. Dollars 531 AS +0-025 9 88Japanese Yen Y8.53B.7J +£gl 4l77
SchMdor Mngt Servicea (Jerasy) Ltd

tS^tUMkiST'
^Sg&JSSSi -

p-Marli DMS2.9518 +0.0473 —
SwiMiFranc SwFrSi.9388 +0.0224
J. Horiiy Scbrodor Wagg L Ca LtdISO Cheaphde EC2 . 01-382 coal)NonsAThrMavO *41.90 .

10,4 l,0
2f

SfSTfsfW?- WRp, 8®* ISi St HtLer, Jersey. 0334 74454*>*?

.

*21.2181 +0.0055 “bSStertlM £10.5722 + 0.0022 7 D7SwlHFraac SwFr«o.7aoo + 0Aol&D-M.rh DMS1.5772 +0.0064 447Japan Yoo Y518B.6977 + 0.SIS 494

Arawi Hume

Month ACC* fi.SO- 8.84 Mth Call
Bank of Scotland
38 Threadneedle 5c. EC2P 2fH.
ChmnwAcc' 8,85 9 OO ^fSih

1

"SSff
Britannte Gp of Invsstmsm Compantea
29 KnUxiry Clren. K2M SQL-

. ^ „„
Cater Allen* 8.79 9.11

01f^ *151
Charterhouse Jsphet PIC
1 Paternoster Row. |«M 7&H- . M __
S«SU ,S.« ,*« $8 TiS
IfSVSs

f

•-«',£» 'SB KllJiMWM Yen S.^3 545 Mill CaH

WV i5.« ,3:8 3& MS
"3S'-iSS SK Si

jaeawM Yen S.2* - 545 Mill CaH
CtoutartpiM - -

Em**" « Sfi
CiwoueArc* 9 ia 951 m* cal'

Dartington & Co Ltd
Daronoum, txne, Devon TQ9SJ*, ammmmu
MnyMWArc* 1.75 *S3l
Lombard North Central fcfi

yjgw * tj.'isg’jtmM *C Group

Sf1
!!!A PriMUMtf/Rahmt Ftemiim2B Wratero Rom. ScmrordMl

*f?H33 Princeca Vlcrwi* sj vrgm 4HX-

ri-mabd Acr m 34

Crofter Wane 5 Ce Ud
120 CfMKtpude.LsiWoe rC3V 8DT.

- -

tiwhl iri* £ *<
'

O**~£iaooh» | (•> 111 mu CaH

l t

WtMy~* hebi facihw ateBMiA
iBtwrrt ii uicgiuM op n» Mia of * ;nomiM! teie ter a gtryn aeriod M1 f'Uln« bn .'omturhblr i ietwern' --
reriimt, l* t*H- IllttrilTMMf' wr*1

dlnar'^T^ ^il qlSTSlPfvr.*^-
tAPR, „ riwnrub. innoRJi m^
J"Prawnt' we uiwpit srtoSny ewwen W
* "Mr if MrirriM ntmt Ut .irii***-'

miniaax
wbida rai«n> fJt gesrkgjgpminima in earns rate* •artier MsPiBiittF -

IW* do pointed « „ SSwt'Sw.
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INSURANCE & OVERSEAS MANAGED FUNDS
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Lamb and beef price

supports ‘threatened’

steel puts Florida frosts boost Brazil orange industry

BY RICHARD MOONEY
EEC PRICE support payments
to UK beef and lamb producers
could soon fall victims to
Brussels cost-cutting, Mr David
Samworth, chairman of the
Meat and Livestock Commission
(MLC) warned yesterday.

He said the MLC would con-
tinue to recommend support for
the beef premium scheme and
the sheep variable premium
scheme when advising minis-
ters.

He warned that it would be
increasingly difficult for the
Agriculture Minister to sustain
indefinitely bis resolute defence
against pressure from within
the EEC to get rid of beef pre-

miums and limit the open-ended
support for sheep producers.

“I do not want to be a
prophet of doom," said Mr Sam-
worth, “But it would be un-
realistic for any beef or sheep
producer not to take this
harsh prospect into considera-
tion in his long term planning.
Indeed, I urge them to do so."

Changes in the sheepmeat
regime agreed as part of this

year’s Brussels price package

could cause problems later in
the year, he said.

Under an adjusted scale guide
prices will fall steeply in June
and remain low during the sum-
mer and early autumn.
There was a danger, Mr Sam-

.

worth said, that as a result pro-

ducers might be tempted to

carry their lambs through the
summer to heavier weights,
“and that could mean fatter

lambs — unwelcome to trade
j

and consumers.”
Mr Samworth was speaking at

,

the presentation of the Grass to

:

Meat Awards, sponsored jointly

by the MLC and the British
Grassland Society.

He said high beef output,
swelled by the prospect of the
culling of surplus dairy cows
because of the EEC milk quota
system, coupled with a record
lamb crop could lead to low
prices.
There was an urgent need to

trim production costs and pro-
ducers would have to pay even
greater attention to the efficient

use of grass, “our cheapest
feed,” to produce meat
economically.

Coffee prices spiral higher
BY OUR COMMODITIES STAFF

THE UPWARD spiral in coffee
futures prices continued yester-
day, taking the July position on
the London market up another
£73 to £2,401 a tonne, the
highest level since September
1977.

The upsurge, which has
pushed July coffee £290 higher
since the beginning of this
month, is generally attributed to
a continuing lock of Robusta
coffee of high enough quality
for tendering against futures
contracts.

This problem dates back to

the droughts that have hit West
African and Central American
growing areas in the last two
seasons.

With the trade taking a back
seat the market has been
dominated by speculators fol-

lowing chart signals. Many are
thought to be sitting on huge
profits but so far their charts

have not given them the signal

to selL
The price rise is expected to

trigger the release of another
,

lm bags (of 60 kilos) of later-
'

national Coffee Organisation ex-

!

port quotas within the next few !

days but this release is assumed
to have been discounted by the
market already. In any case,
there are doubts about whether
it will actually result in a signi-

ficant increase in the amount of

physical coffee available to the
market

By John Edwards

A VIGOROUS defence of the
Common Agricultural Policy

was put forward In London
yesterday by Mr David Steel,

leader of the Liberal Party,

when be presented the Farm
Business Idead of the Year
awards, sponsored by Midland
Bank and Farming News.

Mr Steel said that contrary
to popular myth, the cost of
basic foodstuffs In the UK had
fallen in real terms during the
past decade since Britain
joined the EEC. Food now
accounted for 21 per cent Of
the average consumer’s spend-
ing, compared with 32 per
cent in 1974.

At the same time, domestic
food production had risen by
50 per cent and food imports
now accounted for only 12 per
cent of total imports against

22 per cent 10 years ago.

Hr Steel said much of this

was due to the EEC Common
Agriculutral Policy.

Although the CAP was
greatly criticised, he claimed
that ft was not often acknow-
ledged that it had achieved Its

original aims of securing an
adequate food supply for
member states at a fair price
to the consumer while giving
a fair return to the farmer,
all within a production pat-

tern that made the best use of

natural resources and new
technologies.

Striking a slightly less

Communautaire note, Mr
Steel wonedered whether the
Government was right In

agreeing limits on dairy out-

put in Britain, which was just

about self-sufficient in dairy
products, while France over-

produces.

BRAZILIAN orange juice
crushers normally spend this

time of the year wondering
what to do with the orange
juice lake. This year, the lake
has virtually dried up and new
supplies will not be available
for another couple of months,
writes our Correspondent

Carryover stocks have often
been close to 100,000 tons—

a

fifth of production—in recent
years. But this year's severe
frosts reduced the Florida
crop by about a quarter and
Brazil's usual surplus was
soaked up.
The sudden world shortage

has increased prices of frozen
juice by about 35 per cent in
the United States, although
rather less in Europe.

Brazil expects to earn about
$1.1bn from exports of 700.000
tons of juice this year, com-
pared with $61Qm from last

year’s 550,000 tons. The mini-

mum price, which has been
raised successively from $1,100
to S1.300 and then to $1,450.
will probably not fall again for
at least two years.

After a frost two years ago.
the Florida plantations were
expected to get back to full

production of about 180m cases
this year. But with perhaps
10 per cent of trees actually
destroyed. Florida's production—responsible for 90 per cent
of all UB. produced juice

—

will not he back to normal-
before 1987.

As a result, Brazil should
have at least two more years of

very good prices and earnings.

Last year's Brazilian harvest
was net a good one, partly for

weather reasons which cut
some 10m cases off the targets
of 190m cases, and also because
of low prices. Growers had
reduced use cf fertilisers and
pesticides and bad not taken
the best care of trees.

This year’s harvest is again
expected to be about 190m
cases. Growers are now think-

ing about expanding again but
there is a severe shortage of
seedlings and It will be five to

six years before newly planted
trees begin to produce.
So Brazil's production cannot

rise sharply in the immediate
future, although some 20m
bushes, about 20 per cent of
the total, are less than four
years old, and will soon start
producing, while none of the
total 100m stock of busbes has
yet reached the age where
yield declines.

Despite the price hike, there
was little sign of falling U.S.
consumer demand for orange
juice in the first quarter. How-
ever. iatest information is that
a switch to cheaper juices is

taking place.

The position is more difficult

to trace accurately in Europe,
because juice is sold there in a
variety of blends and mixes
and blenders have been alter-

ing mixes to keep prices down.

A heated debate Is now going
on in Brazil as to whether
crushers should pay a higher

price to growers than that

agreed earlier in the year. Hot
on the heels of the sews of the
frosts in Florida, but before the
minimum price rose from
51,100, crushers made the irre-

sistible offer of 3,000 cruzeiros

per case for the 19SW5 harvest
The cruzeiro was about 1.000

to the dollar at the time. The
first 1,000 cruzeiros was to be
paid immediately, the rest part

on delivery, part at the end of
the harvest.

Last year, growers were paid
only SOO cruzeiros per case.

Even taking 230 per cent infla-

tion into account crushers say
that this year's rise represents
a real increase of 100 per cent
in dollar terms, and puts money
into farmers’ pockets six

months earlier than usual. After
two years of low prices, almost
all farmers grabbed at the offer.

However, now that the price
has risen so high and it has be-
come clear that crushers are
likely to make massive profits
growers are asking for another
price rise. The industry, which
insists that it bore an even
greater share of the sacrifices

made in 1982 and last year, has
so far refused to budge.
Two years ago, a quota

system was set up allocating
shares to the four large com-
panies, and reserving 10 per
cent for the smaller crushers.

The companies undertook to
buy. if not actually crash, all

the fruit available.

This scheme was designed to

prevent the strongest firms tak-

ing advantage of the weak mar-
ket and to ensure that the In-

dustry shared the hard times
with the growers.
Now the Industry would like

to see the quota system ended,
and the industry allowed to be-
have entirely according to mar-
ket forces. The direct negotia-

tions between crashers and
growers over price, at the begin-
ning of the year, with no
government involvement or in-

tervention, was an instance.

There is some concern that

the present high prices and
profits might attract new pro-

ducers into a world market now
dominated by Brazil which is

responsible for 90 per cent of
all juice traded around the
world.
Although the UB. usually

produces more juice than Brazil,

it consumes it all. Several
countries in Central America
or Africa could, in theory,
threaten Brazil's dominance, as
has occurred over the years
with rubber, coffee, and cocoa.
But orange growing in the

Sao Paulo area goes back a lot

longer than the recent period
when Brazil has been able to
take advantage of Florida's
problems. It will not be easy
to dislodge Brazil from its pre-

sent dominant position.

Comex to expand options trading membership
BY NANCY DUNNE IN WASHINGTON

THE BOARD of Governors of

|

Commodity Exchange (Comex)
has announced a new scheme
to expand options trading
memberships and to boost the
chances for silver options if, as
expected, they are introduced
next September.

Under the plan, the exchange
will sell permits for $15,000,
which allow the holders to
trade in the stiver options pits

for one year after the contract
is introduced- Permit holders
who trade 7,500 lots within that
year can then become fuR

option members of the
exchange and trade on other
options contracts.

Comex initiated a similar
programme for gold options last

September when it allowed 185
holders of financial instrument
permits — virtually worthless
because Comex financial instru-
ment contracts are now dor-
mant—to trade in the gold
options pit.

The infusion of new traders
played a major role in the cur-
rent success of gold options,
officials say.

About 50 floor traders now
work the gold options pit each
day, and volume, which last

September was running under
1,000 lots daily has now mush-
roomed to more than 6,000.

About 150-175 permit holders
are expected to meet exchange
requirements, trading 5,000 lots

by next September, to gain fult
option membership. They will

then also have the right to trade
silver.

Gold options have boomed
despite a slowdown in the under-
lying gold contract, which has

grown listless in the uncertain
UJS. economy.
While trading in gold futures i

dropped last month to 560,000

.

contracts from 713,000 in April,

1983, gold options were doing
brisk business. More than

,

100,000 changed hands, com-
pared with a volume of 20,000
in April 1933.

Meanwhile, Comex's highly
touted aluminium contract has
been running into problems in
an unexpected bear market
Introduced in December, volume
was less than 6,000 hi April.

Fears over

supplies

push zinc

values up
By John Edward*

ZINC VALUES rose sharply on
the London Metal Exchange yes-

terday, following rumours of

supply cutbacks by producers in

Tasmania, Mexico and - Peru.

Cash zinc gained £28 to £723.5

a tonne increasing its premium
over the three months quotation,

which rose by £2025 to £685.5.

There was heavy buying of
cash zinc, from one dealer in

particular, at a time when there
is already a shortage of imme-
diately available supplies. At
the same time the market was
unsettled by unconfirmed re-

ports of possible further force
majeare declarations by pro-

ducers as a result of labour dis-

putes in' several different areas.

In contrast, tin prices fell

back, reflecting the firmer trend

in the valne of sterling against

the dollar. Standard grade three

months tin lost £157 to £8,870.5

a tonne, but the scarcity of im-
mediately available supplies re-

stricted the decline In cash tin,

which fell by £107.5 to £9,017.5.

• SUGAR PRICES on the Lon-

don futures market fell back
yesterday, wiping out most of

the gains registered on Tuesday.

The October position ended
the day $1.30 down at $165.80 a

tonne. In the morning the Lon-
don dally raws price was fixed

at £107 a tonne, down £1.

The market opened lower on
reports of cheap sales to Morocco
and Egypt- Brices rallied

during the day on the lower dol-

lar/sterling rate but fell back
again near the close.

Dealers said thefce was no
market impact from the EEC
weekly tender where 57.250

tonnes of whites were authorised
for export, 48,400 under the
supplementary series and 8,850

tonnes under the regular series.

,’fi
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PRICE CHANGES BRITISH COMMODITY PRICES v **"' .-t«. -".e, • - ;nat‘>"ir +Grv-*v/<=+* », -
'-sf*. AMERICAN MARKETS

m tonne*
unless stated
otherwise

16! + or i Month
• — i aoo a

Metals
Aluminium ......

Free Mkt
Copper
Cash h Grade.
3 mtha

Cash Cathode
3 mtha

Gold troy os. ...

Lead Cash
3 mtha—

—

Nickel
Free Mkt

Palladium oz_.
Platinum oz

—

Quioksilvan.-.
Silver troy oz...

3 mthB
1

.Iciioo I
i£1100

,<fKUOilttO 4 10(440

I

jfcmW
£1020.5 ,~1J5£109B.B

. £1037.6 —lJffi£110BJ
£1021.26-2.6 £1003
.£1032.6 —2.0 {£1102.6
. S376.6 +4 1*370
. £324.26 1+4.26 £540.6
.£328 i+2.78£547.26
. £4988 I £4866
.laistaMe tmii7e

|
M! • -

1165.26 ,+0.75 2169.75
3586.75 + 0.76 £276.20
8400(3 IE. 58IS/318
640.40d J+2.B 647.00

p

[654.S5p l-t-2.55 663.80p

j May 16 . + or i
Month

I 1984 — < aoo

Cooonut (Phil) 18141 6w +50 >81170_ . hil) 81416
Groundnut . -1 t
Uneaed Crude) 1
Palm MalayanIf960v
Seeda i

Copra Phil- SBOOx
8oyaheaniU^.)!8344.5

81160

.".."..'.if830

=8730
—2 11316

Grains l
1

;

Barley Put.Sopj£106.30 i + OJBS 106.95
Maize T£147.QO (£148.75
WheatPubfly. &126.00 :+0.J5i£ 129.76
No 2 Hard Wintj t 1

Other
[

CooMShWf ;£a037.B :+203>£1867
Futures Jly 121974.6 '+ 21JtClBlB

Coffee Ft. Jly £2401 +75-0*2066
Cotton AlndeXJ88.70c !—0.4 .B8.45c
Gas Oil June.... '8249.26 + 5.73' 8243.29
Rubber ikHo).>i71p 1 79.6p
Sugar frmw) t*107wv r—1 £112
Wooirps 64e...|476p kilo) -.470pkll

* Unquoted, z June, v July. w May*
June, x June-July. t Per 75 lb flask.

• Ghana cocoa, n Nominal, c Cants
par pound.

Tin cash. _!£9017.6 M07ji£8798.8
Smooths.—(£0870.6 .-167!£a798.B

Tungsten —,883.81 883.51

Woffram22,04lbj885i89 * .1884/88

ana UB723.3 i+25 !£718
3mths» ... 5*85.6 |+20Jfi:£7O7.B
Producers .Jn«0MWfl| 1050/1030

LONDON OIL
After opening around $2.00 firmer

the market moved quickly higher in

active trading up to 5249-00 basis June
on the news that a tanker off Saudi
Arabia had been attacked, a $2.00 set-

back was short-lived and the market
moved higher again to reach the highs
In Ism morning. A disappointing New
York opening caused a sharp sell-otf

In London, but prices later regained
ground to end the day 54.00-58.00 up.
Contract highs wsrs reached in all

months from July onwards in a day
when the market traded a record
volumo.

SPOT PRICES
[Change

Latest + or —
CRUDE OIL—FOB (8 per barrel)

Arabian Light i2B.40-28.70 +0.15
Iranian Light 28.00 + 0.33
Arab Heavy 127.00-27.38 +0.15
North Soa < Forties) j 30.30-30.60 + 0.6
North Sea iBrentl .-i30.40 30.60.+0.65
African i Bon nyLj'ht):30.00 30.30 +0.23

PRODUCTS—North West Europe
(I per tonne)

Premium gasoline^ 274-278
1
+1

Gaa Oil J 246-252 ' +6.6
Heavy fuel oil 187-190 1

—

GAS QIL FUTURES

BASE METALS
ZINC VALUES ROSE STRONGLY on the
London Metal Exchange tallowing vague
rumours of force majeure on contracts
in Tasmania. Peru and Mexico. Forward
Zinc, mirroring strong demand lor

cash metal, closed at £888. Aluminium
encountered reported trade support and
despite slightly firmer sterling rose to
£929. Tin remained volatile, finishing

well down at £8.870. while Copper
traded without distinction and closed
the late Kerb at £1.037. Lead responded
to trade and speculative buying and
touched a high of £329 before aettling

at £328.

COPPER
a-ni."

'

COPPER Official
+ or- p.m.— Unofficial-

iYest'day'si
Month dose

' 8 U.S.
iper tonne;

May- 1 247.00 .

June 249.25 >

July-..- 250.00 '

Aug 262.00
Sept 854.00 •

Oct 256.76 i

Nov. 258.26
Dec. 200.00 !

Jan ' 860.28 i

Turnover 6,861 (1.586) lots of 100
tonnos.

+ or
,
Business— 1 Done

+ 6.00 Z&2JUM3.00
+ 5.7B'SS8.60 46.00

+ 4ifl|768J6 47 .25

+ 4.28 281.00-49.50

+ 4.00,25930 52.DU

+ 3.75|291.50-55.IU

+ 4.75 M2.2B-M.00
+ 3.28 269.60-81.00

+ 2.2E 209.26-U.M

GOLD MARKETS
Gold rose $2 an ounce from

Tuesday's close in the London
bullion market yesterday to

finish at $3751-375}. The metal
opened at $374*-375 and traded
between a high of $376-376$ and
a low of S374J-375. The firmer
trend reflected a softer dollar
with further demand pushing
tiie metal firmer after the open-
ing of U.S. centres.

In Paris the- 12} kilo bar was
fixed at FFr 101,600 per kilo
($375.95 per ounce) in the after-

noon compared with FFr 101,250

($374.62) in the morning and
FFr 101,500 ($372.77) on Tuesday
afternoon.

In Frankfort the 12$ kilo bar
was fixed at DM 32,910 per kilo

f£374.09 per ounce) against

DM 33,165 ($374.50) previously

HlghGrde £ £ * £

Caah .

.

*..1021.545 +9 10201
”

-lib
a months' 1036.3-9 +4 11037-8 -1.25

Settiam 1 J022 +4 —
Cathodes
Cash- 1022-3 +9.75 1021.5 -2.5
3 months 1034-5 +3.5 1032.5-3.6 -1.5
Bettlom’t. 1023 +4 -

m ,,^-

Amalgamated Metal Trading reported
that in the morning cash Higher Grade
traded at £1.021.5. three months £1.039,
38.5, 40, 39.5, 39. 38, 38.5, 38. 37.5,

38, 38.5. 39. Cathodes: Three months
£1.034. Kerb: Higher Grade: Three
months £1.039.5. Afternoon: Higher
Grade; Three months £1.037.5. 37, 37.5.
Kerb: Higher Grade: Three months
£1,038.5. 38. 37. Turnover: 22.800
tonnes. U.S. Producers: 69-72 cents
a pound.

a.m. + or: p.m. .+.or
TIN : Official — Unofficial! -t

HlghGrde £ £ - £ : £
Cash 8950-60 -72S' 9016-20 - -107.
3 months 8875-80 -197.. 8005-15 >-155
Sottlem'L 8960 -70
Standard.
Cash.. 8940 50 -75 - 9016 20 i-TD7.
3 months. 8830 40 1874 8670- 1 -157.
Sattfem't 8950 80 80
Straits E_ 129.16 —
Tin—Morning; Standard: Cash £8.950,

40, 50. three months £8,920, 8.900,
8.890. 70. GO. 50. 40. 35. 40. High
Grade: Cash £8.950. Kerb: Standard:
Three months £8.855. 50. Afternoon:
Standard: Three months £8.870, 75. 80,
86, 80. 75. Kerb: Standard: Three
months £8,865, 61, G5. Turnover: 2,450
tonnes.

Nickel — Morning: Three months
£3.510. 12. Kerb: Three months £3.510.
05, 10. Afternoon: Three months £3,515.
10. Kerb: Three months £3.510, 15,
11. Turnover. 838 tonnes.

SILVER
LME—Silver (2,000 oz contract): Cash

639.7Sp (Grip): three months 664.75
(661 .75p). Turnover: 4 (0).
Turnover 112 (76) lots of 10.000 ozs.

Morning: Large three months 664, 54.5.

Small three months 658. K. Kerb: three
months. Afternoon: Urge three months
6S3. 5.

SILVER Bullion +or L.M.E. +or
per • rating * — p.m. • —
troy price - Unornal

Spot 640.40p
"

-+Z_50> 639.78p +2.75
3 months. 064.96p +2.65 654.76p +5.00
6 months. ,670.30p +1.66

12mofltlta700.B0p +1.25 —
Sliver was fixed 2.5o an ounce

higher for spot delivery in the London
bullion market yesterday at 640.4p.
U.S. equivalents of the fixing levels

were: spot S8.94, up 10.5c: three-
month S9.201, up 10.6c; six-month
39.479. up 9.7c; and 12-month $10,041.
up 9.4c. The metal opened at 639-64ii,p

($8.89-8.92) and closed ot 639V642p
(58.92 -6. 95).

COCOA
In volatile trading futures surged

ahead at the opening and neared limit-
up before profit-taking halted the move.
In spite of the higher levels producers
continued withdrawn, however the
recent consumer interest was main-
tained. reports Gill and Duffus.

Vostorday1*
COCOA Close + or Business— Dono

£ per tonne

HGCA — Locational ex-farm spot
prices: Feed barley: N. East 120.70.
Scotland 118.20. The Ur. monetary co-
efficient for the week beginning Monday
May 21 (based on H-GCA calculJtions
using five days exchange rates) ib ex-
pected to remain unchanged.

PIGMEAT
The market maintained a firm trend

with the spot month recording a new
high. The AAPP at 106 97p (~0.86p)
surprised the bull* creating an easier
tone. Forward months closed near
their Iowa while the spot month con-
tinued to gain strength, reports COST
Commodities.

Yesterdays.Previous Business'
Month clone . close . aono

p. per kilo ‘deadweighti

Ju"naZ“ 120.8 119:9 “l2l.il "l"20.0
Aug 117.3
Oct - 130.7
Nov. 121.0
Feb 11B.0
April. ... 117.8

116.9 1 18.5-1 17.8
120.2 221.2 120.3
120.9 121.5 121.0
118.3 119.0118.0
118.0 118.0

May- 1966-70 +33.6 1977-53
July 1974-76 +23.0 199443
Sept. 1978-79 '+28.0 1BS5-B2
Dec 1861-62 -+ 9.0 1871-61
March- 1822-26 +8.0 - 1037-23
May - 1818-23 '+7.0 : 1638-30
July^. -1 1B17 25 . + 6.0 1840-25

Seles: 6.352 (5.325) lots of 10 tonnes.
ICCO Indicator prices (U.S. cents

per pound). Daily prices for May 15:
118.96 (118-26) — five-day average for
May 16: 119.68 (119.49).

COFFEE
After an early hesitation, robuata

futures continued to advance strongly
reports D rax cl Burnham Lambert.
A relatively subdued morning
session was dominated by profit-
taking at £10.00-C15.00 above the pre-
vious close, but in the afternoon, large
scale buying at the July position farced
prices to new highs on the dose in
ectivB conditions. Offtake in the cash
market remains light.

Coffee 'Teste rcTys + or
:

Business

'

COFFEE
Close - Done

33.6 1977-53
23.0 1990-63

1978-79 '+28.0 1B86-B2
1861-68 +9.0 1

1872-61

and closed at $375-375$ from
S373J-373J.

In Luxembourg the dollar per
ounce equivalent of the 12$ kilo

bar was $374.70 at the fixing com-
pared with $373.30.

In Zorich gold finished at
$375-375$ from $3734-374.

LONDON FUTURES
’ u _. lYest'd&ys ' + or; Business' 1

close — Done

• 9 per troy .

: ounoe <

May. — — —
June I576.70-7B.80 '+ 1.25 377.60 78.40

Aug .HUH -84 .00 + 1. IKK384. 10-84 .30

Oct- 581.68-82.50 +1.25 —
Dee j5l8.7M8.iHi .+ 1J0 -
Feb, I407.B0-M.10 :+1.6SI4OBJW.0B. D

LEAD
a.m. '+ or' p.m. + or

LEAD Official - Unofficial —t

£ £ £
~£

Cash 322 .6 +35 324-.6 +4.26
3 months! S2G.6-7S' 2.751 327.5 8.6+2.75
Settiemt 322.5 +JJ

Lead—Morning, Three months £325.
25 5. 26. 27. 26.5, 27. Kerb: Three
months £327. Afternoon: Three months
E327, 26. 27, 28. Kerb: Three months
£327. 28. 29, 26. Turnover: 13,275
tonnes. U.S. Spot; 25-25 cents e pound.

ZINC
a.ifi! '+bri pjn. “

(4- or
ZINC

, Official — , Unofficial] —

t

£ - £ £ |

£~
Cash 716-7 +27 725-4 +25
3 months 676.5-7 +10J 686-6 ,+20.5
Settlom't 727 +S7 — |

Zinc—Morning: Cash £714, 15. 16,
ihrea months £671. 73. 74, 75, 78. 77.
76, 76.5, 77, Korb: Throe months £879.
80. 7 9. 78. Afternoon; Three months
£678. 79, BO. 81. 82. 63. 84, 85, 86,
BS, 84, 85. Korb: Three months £685,
84. 65. 88. 87. 87.5. Turnover: 23.025
tonnes. u.S. Prime Western: 52.75-
53.75 cents a pound.

ALUMINIUM

Alumln'ml a.m. 1+ or| p.m +or
Official (

— Unofficial —

f

Spot i 898-9 i+1
j

906-7 ,+4
3 months] 917-.S ;+ .2fi! 928.0 -+4

May • 2376-79 +8B.5; 2360-22
July 2400-02 '+ 73.0' 2403-23
Sept ' 2326-27 +60.6- 2330-22
Dec 2960 93 + 47.6 2295-22
January.— . 2183-86 > + 34.5- 2167-21
March 2080-66 .+ 30.0' 2086 20
May 3030-35 +17.6' 2046-20

GRAINS
Business done—WheeK May' 124.00-

123.50. July 126.05-125.40. Sept
107.50-107.30, Nov 110.50-110.10, Jan
113.40-113.30. March 116.50-118.20.
Sales: 301 lots of 100 tonnos. Barley:
May 118.25 only. Sept 106.30-106.10.
Nov 109.26-106.15, Jan 112.10 only.
March T15.15-114.85. Sales: 87 loto of
100 tonnes.
id crap wheat improved from open-

ing levels on good shipper buying tc
close at the day's higlis in quiet
trading. Barley was extremely thin
closing 25 p dawn. New craps sew good
country selling and a two way shipper
trade at slightly lower levels but
improved liter in the day to close at

the highs, report? Mulrpace.

;Yesterd'ys|+ orlYeatertTs + or
Mnth : close — . close —

Sales: 2S4 (73) lots of SO carcases.
3.250 kilos.

POTATOES
May position opened strongly,

trading some £10.00 higher before
profit-taking during the afternoon
Trimmed values to close near the day's
low. New crop was quiet and generally
easier due to conanued forecasts ol

rain, reports Coley and Harper.

. Yesiardy's Previous Busines
Month 1 close close Done

£ par tonne

May .... 262.50 279.80 M9.0-2B2.0
Nov 73.60 • 74.30 75.00-75.00

Feb .... 82.50 83.80 8J.OO

April.... 96.20 : 97.10 97.H S5.I0

May- 105.30 . 106.00 1MJM

Sales: 601 (763) lots of 40 tonnes.

RUBBER
PHYSICALS — The London market

opened eesier, attracted some covering
interest throughout the day and closed
on an uncertain note, reports Lewis
and Peat. Closing prices (buyers); spot
71.00p (72-OOp); June 75.00p (TG.OOp);
July 76.00p (77-OOp). The Kuala Lumpur
June fob price for R5S No 1 was
223.75 (—) cents a kg and lor SMR 20
was 211.00 (—).
FUTURES — Close (buyer, seller,

bus iness). RS5 No 1. £ par tonne. June
700, 730. nil: July 710. 735, nil; Aug
734. 730. 735; Sapt 746, 750. nil: Oct
750, 760. nil: Nov 766, 768. 708-756;
Dec 770, 776. nil: Jan 775. 783, nil;

Feb 781. 790. 782: Aorll/June 805. 815.
nil; July/Sept 828. 830. 825: Oct/Dec
B40, 851. 840. Sales: 23 (18) lots ol

5 tonnes.

SOYABEAN MEAL
Prices opened £1 .00 easier in a very

choppy market. Commercials seem
keen to sell nearby positions end buy
further forward early m the day.
Shipper selling interest became more
prevalent during the afternoon before -

a late commercial rally saw the market
doss around unchanged on the day.

""

"Yestday’a + or : Business'
dose —

j
Done_

1
per tonne

June 150.50-51.SO - 1.55 1EBJU) 43.20
August .— 150,00.50^0 -0.50 lM.K-40.fn
October 16S.70-53.8Ii -0.05 155.5052.90
Dec 1M.30-57.40 -O.S5 156.00
Feb 15BJ0-5IJ0 + 1.25I

Apr. 156^0 61^0+1.00,
June.. ... 1BEL00 60-50 + 0.75! -

Sales: 321 (155) lots ol 100 tonnes.
0 (0) lots ol 20 tonnes.

Soyabeans—(U.S. S per tonne): Two
Yellow Guifports. shipping/ 3 hipped
338.50, June 336.40. July 337.10. Aug
337.50. Sept 316. Oct 288, Nov 287.40.
Doc 289. 10. Jen 293.60. Feb 237.5a
March 300.40 sellers.

Dally price 5.65 (5.52); 15-day averogo
5.64 (5.66).

LONDON DAILY PRICE—Raw sugar
£107.00 (£1C8.00) down £1.00 (up
£3.001. e tonne for Msy-June-July
delivery White sugar $161.00 un-
changed.

The market waa confined within e
£1.00 range with trado selling

being matched by some commission
house buying, reports C. Czarmkow.

COTTON
UVERPOOI^-No spot or shipment

sales were registered. Business was
lethargic and traders avoided forward
commitments. Users were content with
existing supplies.

WOOL FUTURES
LONDON NEW ZEALAND CROSS-

BREDS—Close (in order, buyer, sailer,

business). Now Zealand cents per kq-
Mey 420. -W2. 427: Aug 449, 452. 448-
448: Oct 449. 452. 450-448; Doc 454.

456. 455-454: Jan 455. 456. 458-455;

March 483. 464. 468-464; May 473, 474.
477-473: Aug 484. 490. 487-485; Oct
485. 490. 489-486. Sales: 71.

SYDNEY GREASY WOOL—Close (in

order buyer, seller, business). Aust-
lun cents per kg. May 565.5. 566.0.

565.0.

-564.5: July 57B.0. 577.5. 577.0-

577.0; Cct 568.0. 570.0. untraded: Doc
576.0. 577.0. 577.0-577.0: March 583.0.
584.0. 583 0-583.0: May 592.0, 595.0.
untraded; July 5S5.0. 501.0. untraded;
Oct 593.0. 597.0, untraded. Salaa: 27.

HIDES
HIDES — Birmingham (Manchester).

Second clears. Ox: 31-35.5 kg 108.8p a

kg (l06.Jp): 26-30.5 kg 11B.3p a kg
fllG.lp): 22-25.5 kg 124.9p a kg
(119.8o). Cows: 25.5 kg 122.0p a kg
(119.5p).

INDICES
FINANCIAL TIMES

May. i^May. i« M‘tfi ago Year ago

314.12 i"3 12.06, 305.62 B7B.32
(Base: July 1 1952-100)

REUTERS
May 1& May UMth ago'Yearago

1988.9 :1990.8 2007.3 . 181BJJ

(Basa: September 18 1931-100)

MOODY'S
May 11 May lO’M'tn ago Yearago

1066.7 1071.0 1077.6 1058.9

(Baaa: December 31 1974—100)

DOW JONES
Dow May ' May . Month, Year
Jones. 11

;
10 I ago

|
ago

Spot ‘158.67 138.68 140.94', 144.48
Fufe 156.95.139.13.142.96 149.28
(Beau: December 31 1974—100)

NEW YOFK. May 10
Gold and silver were firm on ahart-
cavuring and fresh buying prompted by
concerns the Iranian attack on a Saudi
oil tanker In the Persian GuH would
heighten tonsion in that region. Copper
benefited from a sharper than expected
increase in housing starts and
sympathetic buying in line with the
firm tone to precious metals. In iack-
liisrre (redo sugar traded lower an
good caah availability. Cocoa was firm
on continued requests for shipping
extensions by Wast African producers.
Cotton was limit-up bid In tho nearbys
as tightness to cosh along with con-

NEW YORK
ALUMINIUM 4O.00q.Itaa, cants/ib- ,

-

Close High Low Prw
May 6050 GSM 5990 S98S
June 5080 — — 6016
July 6130 6140 6065 6005
Sept 6235 6220 6176 6170
Doc 6400 6365 8350 0335
Jan 6455 — — 6390
March GS6S — — 6500
May 6675 — — 6610
July 6735 — — 6720
Sept 6895 — — 6830

COFFEE " C " 37.000 lb, cants/lb

CIoss High Low Ptw
May 151.70 152.70 151.00 152.23
July 150.17 151.80 14955 150.94
Sept 147.00 149.00 146-50 147-89
Dm 144.50 148.25 144.25 144.83
March 142-25 143.76 142^5 142.63
May 141.00 142.60 141.00 141.13
July 138.05 138.00 136.00 138JS
Sept 137.50 137.60 137.50 137.25

tlnusd dry waathor in Texas, high
plains touched off short covering and
fresh buying Intorest. Grains firmed on
continued lock of ceah movement and
concerns about Soviet crop prospects.
Soyabeans ware sharply higher on
rumours that Brazil had closed export
registrations and concent that at
currant U.S.' usage rates carry-over
would net be ouffleiem. Heating oil

advanced tho daily limit aa concern
that oil shipping from the Persian
Gulf would bn restricted ae a result
of heightened attacks 00 oil tsnkors
by Iraq and Iran, reports Halnofd
Commodities.

LIVE HOGS JOJWMto. conts/lb - -

Q®*e
‘r

Hioh Low- Prev
June ' 53.67 G4.05 53.65' 63 45
July 67.50 57.97 BMt - S7.4S
Aug 58.20 58.60 67.87 57.87
Oct 66.48 8630 56.10 56.10
Dec 56.50 50.70 5020 56.25
Feb 66.77 66.90 56.80 S6.G5
April 53L20 52-35 62.15 52.10
June - 5490 64.95 54.60 64.35
July 54.15 54.16 54.15 54.45

6.000 hu mhv, ccM»/S64b bushel

Chree High Low Prow
351.0 352.0 348.2 347.6
347.4 348.4 300.2 344.0
319.8 320-2 316:0 315.6
298.5 299.0 294.6 294.4
308-4 308.4 304.0 304.0
312.0 312.0 306.0 307.4
3140 —

.
_ 310-0

:ah:r:

MEAT/FISH

SUGAR

EUROPEAN MARKETS
PARIS, May 16.

Sugar—(FFr per tonne): Aug 1350-

1352, Oct 742B-1450, Dec 1535-15*5,

March 1685-1700, May 1765-1735, Aug
1855-1675. Solw: S

ROTTERDAM, May 16.

Wheat— (U.S. S per tonne): U.S.
Two Soft Red Winter. Aug 143, Sept
151.50. Oct 158, Nov 158. Dec 158.

U.S. Two Northern Spring 14 per cent
protein. May 166. June 182. July 1B0.

Aug 176. Sept 174. Oct 176, Nav 177.

U.S. Three Hard Amber Durum, May
187. June 184. July 182. Aug 182. Sect
178, Oct 182. Nov 184. Canadian One

Western Amber Durum, June 200. Nov
197.

Sayameal—(USS per tonne): Afloat

210, May 210. June 212, Jgne/Sept 215.

Nov/March 217 celiera, after May 210

traded- Pellets. Brazil: Afloat 210. May
210. June 210. July 210. Muy/Sept
213.50, June/Sept 214.SQ. OctyDoc 226

as Here, after arrived on Dominic 210.
;

Afloat on United Hope 208.60. June

208-210. June,'July 210. June/July cri

Ghent 211 traded. Pellets, Argentine:

Afloat 212. May 212. Juno 212. June/
Sept 212.50, Juno/Oct 212.50 aaflera.

Aluminium—Morning: Three months
mo, 19, 18. 17.5. Kerb: Three months
£918. 18.6. 19. 20. Altcmoon: Three

montira 921. 22. 22.5. 23. 24. 25. Kerb:

Three months £928. 2G.5. 27, 28. 27.5.

28. 28.5. Turnover: 24.175 tonnes.

NICKEL

^UnSlal'tr

Spot 1 3445-50 7.5' 3440-30 -SSA

3 month* 3510-11 - 193[ 3510 l - 32

— May..) 124.00 1+ 0.70! 118.BS :-0J5 t,3Ct '

4,. July... 126.00 ‘+0.!K — T "

N0.6 YeBt’day'B' Previous Business
Con- ; close close done
tract i

SeptJ 107.60 -+0.20 106.30 +0.20
Now... 110.50 1+0.761 109.35 +0.20
Jon.. 123.50 +0.10! 112.36 - + 0JU
Mar.. . 1.16.50 . +0M\ 1 15.15 + O.SO

LONDON GRAINSi—Wheat U.S. Dark
Northern Spring No. 1. 14 pat cent;

June 144. July 142. Aug 140. Stpt 135
sellers, transhipment East Coast.
English feed, fob: May 128.50 seller.

June 12S paid East Coast. Maize.- U.S.

No. 3 Yellow/ French: May U7.50 seller

East Coast. Barley: English leed. fob:

May 126, June 127 seller East Coast.

Sorctwm: U-S./Argentme/French: mid-
May/mid-June 138. QuQlod cif froo oul.

Root unquoted.

S per tonno

Aug..’... lM.DtJ-M.IO I61.20-5L6C'157.40 65.00
OcL .. . 165.60 66.00 lfl7.Cfl.67 1E7.40-fi5.fl0

Doe '176.M-7a.S0 174.60-74.flt I74.0fl-7i.0fl

Mar. . .. 1S1.1C-91.60 l9i.n jJ.4C I93.D0-91.4U

May 1S6.60-BB.ee 200.jfl-iH.6C iOB.M
Aug ... JOi.cj-m.oo j06.SB.as.6:

opt . ., Ji5.:n-i7.QD;i5.oc-i7.oi

Sales: No 6 1.211 (2.2051 lots of 50
ifinnc].

Ta;o and Lyle delivery price for
granulated ba3<3 sugar was £212.50
(£212 50) a tonne for expert.

international Sugar Agreement —
(U.S. cer.ts per pound icb and slowed
Caribbean pcrtal. Pncoa to May 15:

MEAT COMMISSION — Avorago fat-
slock prices at representative markets.
GB—Cattle 100.33p per kg Iw (+0.58).
GB—Sheep 1 54.SOp per kg as l dew
(-26.27. GB—Pigs 88.47p per kg Iw
(+4.77).

SMITHFIELD—Pence per pound. Bast:
Scotch klilud aides 78.0 to 84.0. Veal;
Dutch hinds and ends 121.0 to 125.0.
Lamb: English small (new season) 92.0

to 93.0. heavy (new season) 90.0 to
94.0: Imported: New Zoaland PL (new
coason) 67 5 10 88 5. Pork: English
under 100 Ib 53.3 to 60.3. :00-120 Ib
54.0 to 59.0, 130-160 Ib 49 0 to 58.0.

COVENT GARDEN — Prices for the
bulk of produce. In storfmg per pack-
age unices Otherwise staled. English
produce: Apples — Per pound Cox's
0.18-0 32, Bromley 0.M-0.28. Poore—
Per pound Conference 0.U-G.26
Potatoes—Whiles 5.80-8 40, Edwards
B.40-7.00. Bakers 8.50-9.00. Mushrooms—Per cound open 0 50-0.70. dosed
0 75-G.90. Lettuce — Per tny round
0.80-1.00. C03 dozen 2.00-2 20- Webb’s

2.40-

2.50. Onions—Per SS Ib 10.50- 13.CO
Beetroots — 28 Ib round 2 60-3.00
Carats—2S Ib 3 00-4.50. Greens—30 Ib
Kent 1 00-1.20. Leeks — Per pound
0 16-O.IS. Tomatoes—Per pound 0.45-
0.50. Cueumbvra — Tray 2.20-2.60
Cauliflowers — Kent dozen 3 40-3 80.
Lincoln 2-80-3.20. Spring onions —
Bunch 0-09-0.10. Rhubarb—Outdoor por
pound 0-06-0.10. Radishes — Bunched
0.10-0.12. Asparaqus—Par pound 1.00-
1 .60. Celery—4.00-5.00. Courgettes—
Isle of Wight pur pound 0.50. Water-
crcas—20'b 2.40-2.00. Ico pact 30’s

3.40-

3.50. Salad—Cnapa 16's 1 .00-1 .to
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES

Dollar easier but pound fir]

The dollar lost ground on the
foreign exchanges yesterday,
but showed a modest recovery
towards the close fallowing
news the Federal Reserve had
intervened to drain money frost
the New York hanking system
when Federal funds were
threatening to fall below 10 per
cent. Eurodollar rates were
easier throughout and the
weaker trend in ttS. rates in
general recently has dampened
demand for the dollar. A rise in
TJ& housing starts and indus-
trial capacity ntiUsaMoa
April bad little or no impact,
while the strike by West German
engineering workers has been
discounted for some time in the
value of tte D-mark.
The dollar fell to DH2.7420

from DS 2.7495 against the
D-mark; FFr 8.4225 from FFr
8.4625 against the French franc;
SwFr 22663 from SwFr 22750
in terms of the Swiss franc; and
723L0S from Y231.85 against the
Japanese yen.
On Bank of England figures

the dollar's index fell to 131.0
from 13L5.
STERLING — Trading nnge

against the dollar In 1984 is
3L494A to 12850. April average
14226. Trade-wrigbfai
DM, compared with 8M at noon,
79J at the opening, 79A at the
previous dose, and 840 six
mouths age.

Sterling was quite firm,
helped by nervousness about the

stability of world oil supplies
following the attacks on shipping
in the Gulf « a result of the
war between Iran and Iraq.
There were also rumours of

informal contacts aimed at end-
ing the mlneworkers strike, and
this also added some support to
the pound, which gained 70
points to close at 51-3B40-L3950.
It opened at $12920-12930, and
traded within a range of $12895
to $12985. Sterling also rose to
DM 32275 from DU 32175; FFr
11.7423 from FFr 1174; SwFr
3.1650 from SwFr 3.16; and
Y322J50 from Y322.

D-MARK—Trading range againtf
the dollar in 1981 Is 22425 to
22535. April average 22435.
Trade weighted index 1250.
against 1252 six months ago.
The dollar was fixed at

DM 2.7382 at yesterday’s fixing
in Frankfurt down from
DU 2.7537 on Tuesday. The

Bundesbank sold a token $]m as
a smoothing operation. The
weaker trend reflected a fall in
Eurodollar interest rates and
respect for the possibility of
further heavy central bank inter-
vention. There was also some
unwinding of long dollar
positions as the possibility of
the dollar touching DM 220
receded.

Sterling rose to DM 32200
from DM 3.8170 while the Swiss
franc was unchanged at
DM 12102. Within the EMS the
Belgian franc rose to DU 49130
per BFr 100 from DU 49110
and the French franc was
higher at DM 32.565 compared
with DM 32250 per FFr 100.
The Dutch guilder also rose to
DU 88.89 per FI 100 from
DM 8827.

BELGIAN FRANC — Trading
rouge against the dollar in 1984
Is 5722 to 52L2A April average

EMS EUROPEAN CURRENCY UNIT RATES

ECU
central

Currency
amounts

Ogofnat ECU

% cfasnja
Irom

control
% cfasngo

sdlnstod for
IXftM May 18 rite Omit %

BaTfllsa Franc _ 444008 45.5014 + 1-54 +127 ±1.5447
D&nUh Krona „ 824104 8.18810 +0-S8 +0-51 ±1-6425
Gorman D-Mark 2^4184 2-24067 -0.05 -0.12 ±1.0642
Freocb fVaoo _ 627468 B-8K2&1 +0.12 —0.05 +42052
Dutch Guilder xsasos 222071 —0.21 -028 ±12964
Utah Pont m. D-72B80 0.7281S3 +<X3* +0-27 +4.1505
traflea Un 140328 1381.13 -1J58 -1.59 ±12898

5LS& Trade weighted Index 90.0
against 902 six months ago.

There was no intervention by
the Belgian central bank in the
week ending May 14 This was
the sixth consecutive week that

the authorities had refrained
from giving the franc any sup-
port, underlining the Belgian
unit’s relative stability. There
was also no attempt to contain
the dollar's firmer trend.

Belgian official reserves fell by
a net BFr 375m as the authori-
ties made use of the franc’s
steady trend to repay BFr 9.6bn
to the European Monetary Coop-
eration fund, used earlier in the
year to support the franc, and
reduced Its outstanding debt
through this facility to BFr
2&2bn.

The dollar slipped to BFr
55.6950 from BFr 56.1675 at yes-
terday’s fixing in Brussels and
sterling was lower at BFr 772725
from BFr 772175. Within the
EMS the D-mark was lower at

BFr 2025 from BFr 203630 and
the French franc eased to
BFr 6.6250 from BFr 6.63. The
Dutch guilder was a little

firmer however at BFr 18.09 from
BFr 182805.

£ in New York (latest)

Kay 16 i Prav. dose

Changes era for ECU, therefore poaMfwt change ihnMH
weak currency- Adjustment calculated by Financial Times.

Spot (8 1 -3970-8900:8 1 .3DOB-59 IB
1 month to.sao.30 dls 0.35-0-35 dim
3 months 0.9143.95 die 0.98-0.94 dim
12 months 5.73-5.7B dj* I 3.70-3,76 dja

£ forward rates era quoted in U2.
cents discount.

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD

May t*
Day's

Close One month
Three

U.S.
Canada
Nothlnd.
Belgium
Denmark
Ireland
W. Oar.
Portugal
Spain
Italy

Norway
France
Sweden
Japan
Austria
Sate

1.3895-1 .3983
I.7960-13000
427-421 >.

7725-77-95
1338VU-99*
12385-12430
3.7BV324
133.75-19525
21220-21420
2341V2362
ia.82V10.Wn
1127-11.75*
II.17-1125
321-320.
28.702828
3.T3V-3.18

I.3940-1^950
1-8040-12080
428V420V
7728-77.75
132&V1329V
12415-1-2425
322V32H.
19425-184.78
213.60-213-70
Z3S7VZ36W.
1O2JVt0-88J*
II.73V11.34*
112lV112Zh
322-323

3.18-2.17

028-021edta
O30-O37c dfat

iHc pm
1520c (Ss
IVPaBndi
0.18-0290 (fia

1-^pf pm
110-2800 (Be
ISS-KDo rfie

12-1Slira dte
SV^Pzora (fie

3-4cdis
IVIVniBs
078-0.70? pm
4V*Vbto pm
128-1200 pm

-238 0-91-024^a
-223 1j08-1.14<0s
2.81 3V3pm

—2.70 47-65 die
-224 SVttidis
-222 0.69-0-90dls
2.74 3V2%pm

-1121 OOO-SDOdls
-829 405-430 die
-827 39-42 dte
-4.41 BVOArfle
—328 SVWi <8a
-1.74 VrAU (8s
2.76 2j40-220 pm
1.78 Ifivm pm
628 429420 pm

PA May 16
Day's
spread One month

%
P-«L

ThfM
months

%
P-a.

-225
-238
221

-222
-1.64
—226
3.13

-1327
—122
-627
-328
“341
-128
221
2.17
647

Belgian rata to for eanueitlMa franca. Financial franc 78.85-7825.
Six-month forward dollar 126*121c die- Ifraaomh 3.73-330c dls.

OTHER CURRENCIES

UKt 12895-1298S 12940-12960 029-021c dla
trelandt 1.1195-1.1260 1.1195-1.1205 0.08c pm-par
Canada 12910-12950 12945-12960 0.05-0.03c pm
Nothlnd. 3.0770-32835 32815-32835 140-120c pra
Belgium G6-65-S530 56.71-55.73 \-2hc dls
Danmark 10.00-TO.033* 10-0ZV10.03V 2-lhore pm
W. Ger. 2-7315-2.7476 2.7415-2.7425 1 29-1 24pf pin
Portugal 13920-13920 138.00-13920 30-130c dls
ISpaia 152-86-153.15 15326-153.15 6S-75c dls
Italy 1688-1682 1697-1892 B-SUire dls
Norway 7.7840-72060 72000-72050 1.10-1 40nra <Ea
France 82900-84275 842002.4250 040420a dfo
Swedbd 8.037042550 824254JM75 O.BO-O.BOora pm
Japan 23020-23125 23120-231.10 121420y pm
Austria 1022-1828 1928V19-Z7J* 74O420gro pm
Sants. 22605-22700 22880-22870 1.54-1 -44c pm . ,

t UK and Inland am quoted In U.5. currency. Forward premiums and
discounts apply to the U.S, dollar and net to the individual currency.

Belgian rate Is for comrenibla francs. Financial franc 5625-5625.

-2.58 021-0.94dis -2.66
0.43 .0Bpm-24dls 027
027 0.08-0.04 pm 0.15
5.25 42S-42S pm 628

—022 2 pro-1 die 023
229 pm 1.79
624 4.04-3.99 pro 526

-828 200-500dla —1025
-548 190-215 die -5.29
-443 17-18 dls -4.14
—1-92 1 20-2.1Odia -120
-023 120-225dls -0.79
1-04 2.70-2.50 pm 129
6.17 324-3.20 pm 527
448 2425-2225pm 423
729 425-4.55 pm 8.12

CURRENCYMOVEMENTS

May. 26

Argentina PesoJ ^5635-56.39
Australia DoUar#L-B4101.6435

1

Brazil OnizmroJS»5.74,108j«
Finland Merten .O5B58.07&&
Greek Draotima J 140.00-16020
Hongjfong DoBor.10.88^4-10.89

i*J

KuwaitDinari
‘

Luxembourg
Malayal* Dell
NewZaatand

KuweitCUnartKD)! 0411-0.412
Uixomhoura FrJ 77.66-77.75gMMMhMU 3.£070-3.8 150

HlDirJ SLI4308A48BI
Saudi Arab. Wyat 421404.9190
Singapore Dollar. 2206022120
8thAfrican Rand 7.7886-1.18SO
UJLE. Dirham—-' 6.1840-0.1896

40404046 Austria
1.1066-1.1070 Bafoium
1206-1215 I
6.7900-6.7880]
107.70-106.00
72160-72100

8BuBO*
02950-02901
85.71 -5&.73B

penmarie.
France-.-.
Bernmn®.

E£s~—*
{Netherlands.
iStorwey*.,

8208022048 Portugal—

—

12366-12406 Spain «...

82816-52225 Sweden.

£

Note Rates

82086-2.1040 Switzerland—

-

128X0-12830 United States.-J
32780-32730 Yugoalayla- 1

86.76-87.05
7B25-79.45
13.93-14.07
1128-1120
320is-3241a
25362366
320-325

42814-4224
1024-1026
1B7-196 .

£06216 H

11.18-1120
3.144-3.174
1284-12018
185-218

May. 16
Bank of
England
Index

Morgan
Guaranty
Changa«X

60.0 —10.6
U-S.doBar 151.0 4 19.6

88.8 —3.2
Austrian outlining.. 116.3 +4.1
Belgian franco 90.0 -11.2

78.1 -6.2
186.1 + 7.6
146.3 + 10.7
114.8 +4i5

French frano 66.1 —16.3
48.3 -13.0

Yen— 158.8 +14.2

CURRENCY RATES
" IBank Tspeclal [European
May 18 1 rate I Drawing : Currency

I

%
|
Rights j Unit

• Soning rates.

Morgan Guaranty change*: average
1380-82*1001 Bank at Staton
(base avenge UISaUQ),

Sterling — 10.746676
U2.‘9_- 9 1.04822
Canedian'8. 11.72 S ' —• *
Austria Sch. 44 '802419
Belglan'Fr — 11

;
560464

Danlsh'-Kr.— 7 10.4362
D'markf, 4 >2.85172
Guilder.- 6 320952
FranchjFr—. 84 3.76038
Lira'. 154 1750.01
Yen*. 5 240.B57
Norwgn Kr~, B 8.11681
Spanish PtaJ — 150.418
Swedish KrJ 84 827736
Swiss Fr « la.35694
Greek Drich 204, _n/a

• CS/SDR rate far May 16:

0.687171
0218810
125766
16.7639
462914
8.18810
224067
222071
628261
1381.13
180.637
6.37894
125278
628897
1.86061
6623BO_
124607

"

EXCHANGE CROSS RATES
May 38 [Pound Stfffingj UA Dollar Dauacho m'k JapaiMMYon FtcnchFranc Swlaa Franc Dutch Guild Italian Lira

|

{Canada DollarBelgian Frano

Pound-Starting -

UA Dollar 0.Wl
1388 .

1.
“ " 8328.

'2.-742
_ . 888.6

281.1
11.743
8283

8.165
8367

4203
3.085

8568.
1698.

1.806
1396

77.70
66.78

Dautsotamartc
Japanaae Yon 1,000

ojtex
3.101

0384
4384 1137

8436
1000.

3388
36.41

0387
9314

1.184
13.34

816.1
7318.

0.471
5.596

80.30
840.9

Frenota Frano IQ i

Swlaa Frano
0202
0316

1.188
0241

8300
1308

274.0
1013 1

10 .

3.710
8.698
1 -

|

3264
|

1.359
2008.

j

745.1
1.637
0370

66.17
8435

Dutch Guilder
Kalian Ira 1 000

0332
0324

.

. 0.334
0391

0390
1323

74.96
1363

j

2.729
4379

0.738
1.348

j!

1384
|

648,1
1000

j

0.419
0.765

1838
58.96

Canadian DoOn*
BrigIan Frano 10O

l

0.604
1387

0.775
1.795

8.181
4.986

178.7
415.1

8307
15.11

1.764
4.073

|

!
8.384

1

5337
!

1307.
j

3056. 1

1.

8.382
43.06
100.

FINANCIAL FUTURES

Gilts firmer
Gilt prices improved in the

London International Financial
Futures Exchange yesterday. A
stronger move in UB. bond
markets on Tuesday set the tone
for a firmer opening in London
but a short-lived upward move
soon attracted selling and the
softer trend continued in the
afternoon after the opening of
U-S. centres. Values were suited
up in late trading, however, with
sterling’s slightly firmer trend
helping to renew confidence.
The June price opened at

104S5 up from 104-13 on
Tuesday and touched a best level
of 104-29 before slipping to a
low of 104-13. This level attracted
support and the price recovered
to finish at 10420.

Eurodollar values opened
firmer helped by a softer cash
market. Values held steady in

the morning but met selling
during the afternoon In rather

LONDON

uncertain and nervous trading.

News of a better than expected
increase In U.S. factory capacity

utilisation had tittle discernable
effect. The Federal authorities

entered the market after the
close of business in London to

drain reserves from the TJ-S.

money market with Federal
funds trading at 10 per cent
The June Euro-dollar price

opened at 8&20 up from 88.05

and touched a best level of 8823
before slipping to a low of 88.10.

It closed at 88-15.
Short sterling prices opened

firmer on lower cash rates but
attracted little follow through
with contracts sold during the
afternoon. The FT-SE contracts
opened firmer and eased to find

support at the lower levels. The
June price started at 108.70 from
107.85 on Tuesday and dipped
to 107.95 before finishing at
105.40.

FT-SE WO INDEX
£25 par lull Index paint

THREErMONIH EURODOLLAR
Sim points of 100%

Closa Htoh Low prav
Jura 88.15 8832 88.10 8835
Sopt 87.41 87-GO 8727 8723
Doc 88.96 8735 B631 8627
March 8828 86.89 86.61 8633
Juno 86.28 8638 8638 8630

Cl— High Law Prav
Jim 108.40 109.00 10725 W73S
Sopt 10820 10820 10820 108AS
Doc 110.46 — — 10920
Volina 1.025 (5081
Previous day's open Int. 671 (673)

Volume 6219 (5238)
Previous day's open Int. 14271 (14.102)

CHICAGO

THREE-MONTH STERLING
£250208 points of 100%

DSKTSIT

U.S. TREASURY BONDS (CBT)
8% SI00200 32nd* of 100%

Cfoae High Low Ptsv
Juno 90.75 9020 90.74 90.66

Sept 90.18 9026 90.17 90.14
Deo 89.68 8920 89.69 89.70

March* 89-Z7 8927 8927 8920
Juno* 8827 8827 8227 83.91
Volume 1263 (BIS)
Previous day's open bit. 8239 (8245)
• £900.000 points of W0%

Latest
June 52-02
Sapt 61-14
Dec 51-00
March BO-22
June 60-16
Sopt 60-10
One 60-02
March 60-02

(fish
62-09
61-21
61-06
60-28
60-19
60-12
6007
60-03

Low Pi

61-12 61-27
60-31 61-07
60-17 60-24
60-08 60-14
60414 60-07
59-28 80-01
53-27 53-28
59-23 59-24

9-YEAR 12% NOTIONAL GILT
£50,000 32nds of 100%

U-S. TREASURY BILLS (INN)
21m points of 100%

Low Prav
04-13 104-12
03-28 103-25— 10S-07— W2-Z7— — 102-17

vonnnD ahh I3.md
Previous day's open int. 7227 (6209)
Basis quota (dean cash pries of 13V

%

Treasury 2003 lass equivalent pries of
near futures contract) 16 Co 24 (32nds)

Jian
Ckna
104-20

High
104-29

Sapt 10+01 104-05
Doa 103-15 —
March 103-03 —

»

Jura 102-24 —

i

Volutin 3.069 (5,140)

latest High Low P
June 89.64 89.66 83.64 89.58
Sopt 88.89 88.90 88.78 8822
Dec 88.44 8827 8829 8&40
Match 88.13 88.15 88.08 88.09
June 8727 8728 8724 87.84
Sept 87.68 87.66 87.63 87.62
Dae 87.43 87-43 8722 8722
March 8725 8725 8729 8723

CERT. DEPOSIT (IMM)
Sim points of 100%

STERLING £26.000 S par £

Closa Wgb low Prav
JIM 12955 12000 12300 12880
Sopt 12046 12090 12045 12973
Dec 12138 12180 12138 12068
VoIurm 820 (96)
PrevloaB day's open Int 2.768 (2,790)

DEUTSCHE MARKS DM 125.000
Spar DM

High Law Prav
Juno 0L38SB 02871 02868 02646
Sopt 02700 — — 02088
Volume 40 (42)
Previous day's open fait 439 (441)

SWISS FRANCS SwFr 126200
S par SwFr

Clow Mgh Low Prav
02436 02448 02438 02417

Sopt 02528 — — 0.4507
Volume 2 (20)
Previous day's open fait 1288 (1288)

JAPANESE YM Y122m S par YlOO

Claw tflflfr Law Prav
Juno 02338 0.4345 02328 02328
Sopt 02389 02406 0238S 02390
Volume 191 (16)
Previous day's open fat 372 (388)

Latest High Low
June 8830 8823 8823 8833
Sapt 8732 87.81 8739 87.62
Doc 8735 87.13 87.03 87.05
March 86.68 86.75 86-68 86.89

THRU-MONTH EURODOLLAR (IMM)
Sim points of 100%

Latest Mgh Low Prav
Jura 8738 8730 B7.79 8730
Sopt 8738 87.14 8733 87.05
Deo 86.59 8628 88.66 86.58
March 88.23 8628 8630 8832
Jim 85.92 8536 8537 8531

STERLING (IMM) Sa par E

Latest Hfqh Low Prav
Jura 13020 13035 1.3945 13945
Sopt 13110 13126 13040 13035
Dec 13200 13200 13130 13125
March 13280 13290 13220 13215

GNMA (CBT)
8% 5100300 32nds of 100%

Latest Mgh Low PravAm 65-19 66-27 86-06 66-20
Sapt 05-11 86-18 <3-00 85-13
Doc 64-09 64-18 84-06 64-14
March 63-16 63-24 63-12 63-20
Jura —

•

62-31
Sapt —

*

— 62-14
Doe 61-28 61-28 81-24 6231

LLOYD’S, BROOKS & DOOLEY
(UNDERWRITING ) LTD.

Will any member, net their agents,

of Syndicates 69 and 880, who Is

coRtamprating legal action, please
got In toueh with:

Boa G97Sf, Financial Timas
W Cannon Street, EC4P 4SY

CLASSIFIED

ADVERTISEMENT RATES

Single
Per column
tine cm

/min. (min

.

3 linos
M 3 cma J

Commercial & Industrial
a f

Property 9.50 3330
Residential Property 7.50 25.00
Appointments
Business, Investment

1030 3430

Opportunities
Business for Sals/

930 3330

Wanted 9.50 3330
Persons! 7.50 2530
Motor Cora 730 2530
HptoO & Travel 730 25.QQ
Contracts & Tendon a50 33.00
Book PuMisItora — not 16.00

For further details write tx

Classified Advertisement
Manager

Financial Times
10, Cannon Street; EC4P 4BY

Premium posMona available
(Minimuni size 30 COhann cma)

£6.00 par single column cm am

GET YOUR CURRENCY RI6HT

WITH FOREXTREND
Formarend la the successful micro-
computer currency forocoining
aystam dasigned and provon by
leading professional currency mon-
agars lor tha BBC “B" and shortly
the IBM PC compatibles.

Software details Irom:

FO'HEXIA LTD.
Thomcreft Kouso, Ruo dm PoldovOw

St Andrews. Guomsay. Cl
Tel: 0481 38168

Educational

INTERNATIONAL
GEMMOLOGICAL

INSTITUTE
CERTIFICATES ACCEPTED AND

RECOGNISED ALL OVER THE WORLD

ANTWERP NEW YORK

ONE-WEEK INTENSIVE
DIAMOND AND COLORED

STONES COURSES
For more information:

Schupvtraal 1/7. 2018 Amwsrp
Tot 03/232.07.58 Belgium

Art Galleries

GOLNAGHI, 14, OW Bond 5t- . LO«tdpe-
Wl. 01-401 7108 (miDWoii of
ENGLISH DRAWINGS AND WATER-
COLOURS. Until 25 May. Mon^FrL
10-6. Sat 10-1.

Clubs

BAMON'S mCHTCUW RESTAURANT.
42 Dean Street. Wl. Whore today's bau.Munm can relax and enjoy an exciting

evening. Various cabaret acts tnrouanoHt.
ChamMBO and discreet dancing nrmiI
available- Onea rwgmty B pm to S am.
01-437 0456.

EVE ham outlived Ihe others because of a
poflcv of tair play and value tor money.

CAREER
FUTURES
COMMODfTY/UFFE
RECRUITMENT

Please contact:
Ulctiaol Hutchings

Ol 6231266

iWestLBi

Eurobonds -DM Bonds • Schuldscheine
fordealing prices call

pOSSP-DOflF
Westdeutscho Londasbank. Htawd Office. P. O. Box 1128. 4000 Dussaidori 1

Imcmational BondTrading and Placement telephone 8263122/8253741
Tete* 8 581881/8 581882

London
lnb3tdeutscheLandesbank.41

I Moorgata, London EC2R 6AE/UK
TatapbaitB 638 B141 latex B87 984

Imtombootg
WestLB Intamotional SA. 32-34, boidavartl Grande- Duchesse Charione,
Luxemtiourg. Telephone 44 74 H-leiex2B 31

Hong Kong
Weetdeuische Landesbonk, BA Tower, 36th Flooc12 Harcouri Rood,
Hong Kong. Telephone 5-8420288 -Telex 75 142 HX

MarketmakersinDeutschmarkBondsVVSStLB
Westdeutsche Landesbank

EURO-CURRENCY INTEREST RATES (Market closing rates)

May 18 Starting
U-S.

Dollar
Canadian
Dollar

Outoh i Swlaa
Guilder

j

Frano D-mark
French
Franc

Italian
Lira

Belgian Franc I

Conv. Fin. Yen
Danish
Kroner

Short tonu
7 days’ notion.—

Month
Throe months
Six months —
Ora year-..-...

AS
919-934

lOia-iot*

10-1014
loif-ioii

8H»
115.11-

9ia-9sa
101a-lO3B
lOftlOS,
X

J5-i|£
1*4-121*

6V5T| 1 m-i>«
694-318 1

l*8-lBa
5Ig-6 314-338

is! i ia
Bi«6se
OIe -6

6A-6A
61*648

im-18
113*18
119*12
laft-izifc
13i«-13i|
1418-1418

16-16
16-16

16-

1 Big
161*16
161 B -16ig

17-

17>g

IU4.IIS*
11-Ilia

1114-119*
1112-12
iai2ia

1212-13

11-

llls
llls-lli* Gig.Bfie

lllg-119* 1 6-6
1 a

11V12
;

Br*-**
1178-iaiB 6ft3re

12-

18U t 638-612

718-798
9I*.9H

lOIg-11
lOVlH*
11-llls

11 la-11 3*

antTate maths 1?ur12>ia por CMS QM year 12V127. per cent. Long-term Eurodollars two ysara 13V13V par oenu three years 13^-13^. pa

rM prS fire ylrere SoTSrt Mmiwl Coring raws. Sbort-tsrm ntaa are call for U.S. banks and Japanese yon: two days notice.

MONEY MARKETS—— —» years

London rates continue to ease
Interest rates maintained an

easier tone on the London money
market as confidence increased

that a farther rise in clearing

bank base rates may be pre-

vented. An easing of Eurodollar

rates and a better tone to the

VS. bond market overnight
helped sentiment. Three-month
Interbank money fell to 9ft per

ttk dealing banks*

tending rate 9-94 Per cent
(since Hay ID and 11)

cent from 91 per cent, and the

discount houses buying rats for

three-month bank bills declined

to 84$ per cent from 9 per cent
Overnight interbank money
finished very firm however at

around 25 per cent following

indications that the Bank of

England did not provide enough
help to the market by injecting

only £73m through purchases of

long dated band 4 bills find some
late assistance.

The Bank of England forecast

a market shortage of £50m* but
changed this to £150m at noon.
ynit maturing In official hands.
repayment of late assistance, and

a take-up of Treasury bills

drained £2l0m, while a rise, in

the note circulation absorbed

£70m- These outweighed Es-

chequer transactions adding

FT LONDON
INTERBANK FIXING

£L5Qm to liquidity; and bank
balances above target of flOOm.

Before lunch the authorities

bought £8m bank bills in band 4
(6401 days maturity) at Sj per
cent; and in the afternoon x47m
bills by way of £2m Treasury
bills in band 4 at 8} per cent;

and £45m bank bills in band 4 at

81 per cent. Late assistance of

around £20m was also provided.

la Paris the Bank of France
announced that it will provide

- MONEY RATES

liquidity for the banking system
by acquiring first category paper
next Monday. The paper will

mature between May 29 and
June 8, and the interest rate

charged by the central bank will

be made known tomorrow. Last
week the Bank of France inter

ventlon rate was lowered to XI}

per cent, after standing at 12 per
cent since November 1982.

In Amsterdam the Dutch
central bank made a special

advance of FI 312445bn to the

money market to replace a
similar advance expiring today.

The funds will be repaid on
May 29, and are provided at an
interest rate of 5} per cent, com-
pared with 5J per cent for the
previous advance. Allocations
were made in full for the first

FI 500m, and at a level of 70 per
cent for the remainder. Call

money in Amsterdam remained
steady at 5A per cent

May IB |
Frankfurt 1 Parts Zurich Anufdam

j
Tokyo ’ Milan

j
Bruoaele

j
Dublin

Ovamight
One month
TWo months ~~
Three months —
Lombard — —
mtervention —

—

9303.66
fi-BO-6.96
5.90635
6.1636
S.8D-6.4
B.6

18
HTg-lS
12-1218

10%-iaft
Ui*'18iB

iTi*

1U-8I*
3i*-3tB

368-39*

BI9 -66S 1 5.71875 1
16ie-167g • 10.10 B-9

6}f3?| 6.15525 1618-1678
|
lUe-lW*

j J}?-}!
8*

wmm • —— 1 — — J 1 Xt-Ja
618-61* * 638185 ' 1698-17 | 11V12 1

Z1tb -121b

IftJ* ?
- -

|

uib-ibi, impure

BTg — — \
— I

“

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

M»1
1004

16

S days notice.
7 days or
7 days notlo«~
One month

—

TWO months.
Three months
BIx months.

—

Nina month*
One year

Sterling
Certificate
of deposit

Interbank
Local

Authority
;

Company
deposits

,

DepoeKa
Market
Deposits

Eligible
j
Eligible

Treasury )
Treasury Bank 1 Bank

(Buy)
j

(Sell) ! (Buy)
j

(Ben)

Fine
Trade
(Buy)

9ri-6ii

SIS

086

8ia -8s*
816-918

91*99*
914-10

lOrtrlOi*

6ie-8»e 1 6i*-8

Ml
1 Z

8-91* i

81b 1 83*

i !
a

15 !
=

9* :
-

Te
81b

83* -81a
9

‘ih ! "sf* 1
is ! as

! g . JJ

1J

1

1|
bond*

Auth.j Local Rnenw
[
8

table! Authority i
House or

SDR
Linked

ECU
Linked

BBAMCiOM
,
May 16)

anflw (ML tfoBaM

Deposits !
Deposit*

offer 11

M
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BUSINESS LAW

A far from perfect model for arbitration
By A. H. HERMANN, Legal Correspondent

THE International Arbitration
Congress, which concluded Its

session in Idusanxie last Satur-
day. was what one might call a
salutary experience. A leading
British practitioner told me on
the way to the airport: “I came
to the congress believing that
the UNCXTKAL Model Law
might be a good thing, but I am
leaving convinced that we will

be better off without it.” The
latest draft of (he “ model law
on arbitration,” which should
receive its United Nations'
blessing within 18 months, was
the only topic of the congress.

The congress, organised by
the International Council for
Commercial Arbitration (XCCA),
and hosted by the Swiss Arbitra-
tion Association with the
perfection and precisian unique
to their countxy, attracted 548
participants from all over the
world. There was strong repre-
sentation from both the U.S. and
the Soviet Union. All the
Comecon countries, and many
developing countries. sent
several representatives and
there was, of course, a massive
participation of the West
European practitioners of
arbitration. Absenteeism from
the sessions was minimal—
almost all endured the unmiti-
gated seriousness of the pro-
ceedings to the bitter end.

This was all the more
remarkable as the congress was
singularly lacking any sort of
“ audience participation.” Be-
fore leaving home for the
congress each participant
received a big parcel of pagers
us be presented, and most of
these were excellent and of
great interest to the student of

international drafting. During
the sessions in which, the

rapporteurs presented these
papers, a great number of
“ interventions "—on average
25 a session—was made by the

Dartiripants. These were often

well prepared mini-papers read
at great speed, and without
paying much attention to the

session president’s bell indicat-

ing that the allotted time had
been exhausted.

However interesting some ol

these contributions were, they

provoked hardly any discussion.

Certainly the rapporteurs did

not react to them. It was tike

watching so many beautifully

polished pebbles thrown into

deep water.
The reason the panellists—the

steering committee of this 500-

strong drafting party—refrained

from expressing whatever ap-

proval or objections the indivi-

dual contributions evoked In

them, .was obvious. The draft

bears the marks of ed many

layers of compromise that it can
be given almost any meaning in
some of its crucial passages and
has no meaning at all in others.
The model law should apply

to international commercial
arbitration, but the drafters
could not agree on what was
International and what was com-
mercial. They provided a defini-

tion of sorts for “ international *’

—and many participants thought
that it would only lead to dis-
putes—but gave up after several
attempts to define the term
“ commercial,” providing in-

makes them choose London
arbitration. In the same way as
the Roman law survived the
Roman Empire and became the
foundation on which the legal
systems of the continent of
Europe were built, so the
English commercial law is in
the process of becoming inter-
nationalised, and so is the
London Commercial Court; in
spite of the House of Lords’
reluctance to recognise it.

The second major objection
concerns the proposal of formu-
lating an arbitration law applio

In an attempt to please everybody UNdTRAL
produced an ambiguous draft Model Law on

Arbitration, which is unlikely to satisfy
the purpose of this laudable exercise

stead a footnote that it " should
be given a wide interpretation
so as to cover matters arising
from all relationships of a com-
mercial nature...”
The two crucial questions

—

first whether. If nothing else
was provided by the parties, the
arbitrators are free to apply a
sort of international law of con-
tract without being bound by
the law of a particular state;
and, second, to what extent and
how should arbitration be
supervised by courts—are
answered in a manner allowing
several interpretations. Some
participants felt that no reason-
able answer to these contro-
versial questions could be ob-
tained on a UN forum, and that
the question of applicable law
should be left out altogther, and
that of supervision by courts re-

stricted to the provision of the
1958 New York Convention con-

cerning the enforcement of
foreign arbitral awards.
There are other objections to

the proposal which are of a
more general nature. The UK,
still number one in inter-

national commercial arbitration,

is unlikely to follow the
dominant tendency of
UNCITRAL to free arbitral
awards completely from judi-

cial review of issues of law, and
to limit it to supervision assur-

ing that both parties have an
equal and a full opportunity to
be heard, and that the award
does not exceed the jurisdiction

of the arbitral tribunal.

A judicial review of the sub-

stance of the decision could al-

ways be avoided in England by
the parties electing other than
English law. However, it is

exactly the English commercial
law, elaborated in great detail,

which attracts many parties and

able exclusively to Internat-
ional disputes. The French have
done so in their recent reform
of arbitration law, but both the
UK and Germany are opposed
to the idea which can lead only
to confusion and leaves open a
loophole through which the
rules can be avoided on the
grounds that the dispute Is not
international but domestic.

Finally, the logic of the
model law is likely to lead to
a situation when it might be
accepted that judicial review
should not be exercised by the
courts of the place of arbitration
but solely by the courts of the
country in which the enforce-
ment of the award is sought.
The result wouSd be—end this
has already happened with
several ICC awards—that the
unlucky winning party had to
litigate for the recognition of
the awards in several countries,

only to find that the provisions
of the 1958 New York Conven-
tion, or others modelled on it,

are no help against the reluc-

tance of the Swiss courts to en-
force awards when the dispute
does not involve Swiss business
interests, or against the VS.
courts’ exaggerated respect for
foreign acts of state.

In view of these problems un-
solved by the draft, and of the
fact that so many bilateral and
multilateral agreements con-
cerning arbitration are already
in existence, it is sometimes
argued that there is no need
for a modri law at all, and that
it may add only to the present
confusion. The industrialised
countries with a long, com-
mercial tradition and arbitration
experience may do without it,

hut it would be a great help as
a guideline for the legislation

of countries which are only
entering the international arena.
It could also bring the legal
concepts of countries with a
different legal culture closer
together.
To do this, however, the

model would have to offer a high
degree of precision and
certainty. The present draft is

a fudged compromise which
anyone can interpret according
to his own desire and, as such,
is useless for the purpose of
international harmonisation.
As no agreement can be

reached over the crucial points
of what is international arbitra-
tion. who determines its jur&>
diction, what law can the
tribunal adopt, and how should
judicial review operate, it would
be much better to draft two or
three different models, each of
which would satisfy completely
the requirements of some
countries. Businessmen and
arbitrators would then know
what to expect and how to pro-
ceed when dealing with or
arbitrating in countries which
have adopted oqe of the avail-

able models. It would not be the
best solution, but the second
best is often the most we can
achieve.
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^ ^ ktest international bond issues for which an adequate secondary market exists. The
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MORE SPEED,LESS HASTE
Midland Advisory and Payments Services give you minute-by-minute

control over your cash.They are the most advanced electronic informat-
ion and payments services in theUK, giving you information that’s always
timely because you can act on it at the very same time you receive it.

FIRSTIN CASH MANAGEMENT
Five years in the making, our systems were introduced three years

ago and since then they have done all we said they would.

Now they’ve gone international.We can transfer your instructions
the same day to make payments in any part of the world, in any currency.

And they couldn’t be easier or more convenient to use. You can
link up with us through a variety of hardware - datalink, mainframe or
micro-computer. Once connected you’ll be able to make all your pay-
ments with speed, accuracy and certainty.

So for a change more speed means less haste.

Financial Times Thursday May 17 J984

CAPITAL MARKETS

Intec issues $50m
convertible bond
BY PETER MONTABNON, EUROMARKETS CORRESPONDENT,
IN LONDON
INTEC. the Japanese computer

1 company, launched a 550m five-

year convertible bond in
.

the Euro-

markets yesterday, with an indicat-

ed coupon of 3 percent.

Find terms of the issue, which is

led by Nikkn Europe. Robert Flem-

ing and Mitsubishi Finance, are to

be set on May 22, Nikko said yester-

day the bond is expected to bear a

conversion premium of 5 per cent

Launch of the bond had been set

for earlier this week but was delay-

ed because of poor market condi-

tions. In secondary market trading

fixed rate dollar Eurobonds stabil-

ised yesterday alter recent sharp

falls.

Dealers said there was some pro-

fessional short-covering ahead of

BHFBMk bendavfen**

May 16
9SLO0T

High
100009

the annoal meeting of the Associa-

tion of International Bond Dealers

in Nice, white short-term interest

rates edged slightly tower.

-. D-Mark and Swiss -Franc bonds

rase by about M point as the dollar

weakened in exchange markets.

Jutland Telephone is raising FI 50m
through a tea year bond led by Am-
ro Bank. The indicated coupon is

per cent and final terms are to be

set on May 22.
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Weekly net asset value

Tokyo Pacific Holdings (Seaboard) N.V

on 14th May, 1984
,
U.&$92*t1 .

Listed on the Amsterdam StockExchange

Information: Pierson, Hebfrfna* Pteraon N,V^,
HenmgrBcht 214, 101C8S AmsURhat

• Midland
/ Bank pic

Midland Bank pic, MAPS Marketing Department, 110 Cannon Street, London EC4N 6AA,
Tel: 01-623 9393.Ext:4080

VONTOBEL EUROBOND!NDIZES
weighted average yields
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